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| Founded 1909 
| | 
| OUR BUSINESS 

| What weare: We arean organization 

1} of investment experts, analysts and 

|| financial statisticians. : 1 
| What we do: We analyze and super- 
| men i | 
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expert rey i sk 
f ¢ } y f i 
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Whom we serve: \\i rve more | 
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| Insurance. 


REFUGE ASSURANCE COMPANY 


Limited. 
Chief Office: Oxford Street, Manchester. 


| ANnvaL Income Excerps £4,700,000. 


Assets Excerp £15,900,9000. 


CLrams Pain Excerep £28,000,000. 





~| 4 PEACE RISK. 


Who is carrying you death Risk? 
Is it your Famil 


a Life eounaen ce Office? 
ana WHY NOT LET THE PRUDENTIAL 
c CARRY iT? 











BRITANNIC 
ASSURANCE 6O0., LTD. 


Annual Income £2.000,000. Total Funds £5,200,000 
Total Claims Paid £14,000,000 
All classes of Life Assurance business 
transacted. Attractive Up-to-date Tables 
Chief Offices Broad Street Corner, BIRMINGHAM 





I ONDON AND MANCHESTER 

4 ASSURANCE Co., Lrp., 50 Finsbury square, 

| London, E.C.2 Premium Incon e exceeds £1,000,000 

| Funds exceed 2,000,000 Ciaims paid exceed 

£5,000 ,000. lt Reports and Prospectuses ean 
be obtained on application. 
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THE UNION BANK OF SCOTLAND, LIMITED. 


ESTABLISHED 1830. 


SUBSCRIBED CAPITAL - - £5,000,000 
PAID-UP CAPITAL . - - £1,000,000 
RESERVE FUND - - - £1,000,000 
DEPOSITS - - - : - £29,069,345 


Head Offices: 


GLASGOW : i191, inGRAm STREET. EDINBURGH; 64, GEORGE STREET. 
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th 159 Branches throughout Scotland. 


LONDON OFFICE; 62, CORNHILL E.C.3 NORMAN L. HIRD, Manager. 


E.very descriptio f HOME AND FOREIGN Banking Business transacted, 

letter f Credit on all piaces a ui, and Cable remittances arranged 

Dutie Trustee and bk.x« tor undertaken. 

Bank ( ated with THE BRITISH OVERSEAS BANK LIMITED, 31, Lombard Street, 
» E.C.3., ‘SPECIALLY ORGANISED FOx ALL FOREIGN BUSINESS, and represents them at all 
in > tiar 

tL Or siieniiié ties nts and other business conducts 1 te of London Banks 

t eived at interest, GEORGE J. SCOTT, "Geneeal Manager. 














FRANCE, our ally, offers us the 
Produce of her Choicest Vineyards 


MOSELORO 
ESTATE WINE 
is a White Stull 
Wine of the 
highest quality. 

‘ree trom acidity 
and recommended 
by the Medical 
profession tor 
those subject to 
Gout & Rheuma- 
tism. Superior to 

ERMAN 
Hocks or Mo. 
selles shipped to 
this Country 


before the War. 


Moseloro can be obtained from 


all leading Wine Merchants. | 














NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 

An ldeal country for the farmer, the percentage of grain and lambs being 
phenomenally high. 

New Zealand, a country as large as the United Kingdom, with but a million 
population, has an annual export of raw products exceeding Twenty Million 
Pounds sterling. 

New Zealand is rich in COAL, IRON, TIMBER, GUM GOLD and SILVER. 
Total yield of Minerals, over One Hundred and Twenty Million Pounds. 

Over Eighteen Million Pounds have been advanced by Government to Farmers 
and Workers for Improvements and Buiidings at a low rate of Interest. 

The Railways, 3,000 miles, Telegraphs and Telephones, 124,000 miles, are 
owned and operated by the State. 

New Zealand has the highest wealth-rate and the lowest death-rate in 
the World. 

To those desirous of making a home in a new country, New Zealand offers 
solid advantages. 

Excellent Steamship Services are run Cirect to New Zealand by the Shaw, 
Savill & Albion Company, Limited, New Zealand >hipping Company, Limited, 
and the Federal and Shire Lines 


I won is ppiced tree 
THE HIGH COMMISSIONER FOR NEW ZESLANO 413-416, Strand, W.C 





If you want the best Tea come 
to the Firm that Grows it. 


LIPTON’S 


The largest Tea Distributors, Manufacturers, and Retailers 
of Food Products in the World. 

ON, 

Branches and Agencies throughout the Uns ted Aingdom 








EDITED B Mrs. RUSSELL BARRINGTON 


1 1 Vol.), 8 £3 15s. net. The “ Works 
supplied, £3 7s. 6d.net. Prospectus sent on application 


— The life of Walter Bagehot 


his Sister-in-La I SE rInGToN). With portraits and 
ther Ulustrations. verte al B ling). 8vo. 12s, 6d net. (1914). 


E.C.2 


LONGMANS, GREEN & CO., 39, Paternoster Row, London E.C. 





The WORKS ard LIFE of WALTER BAGEHOT 
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| London, W.C. 2. Single copies, post free, 842. 
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Deposits and Current Accounts ,, 2,822,329,437 








Head Office - MILAN. 
BRANCHES THROUGHOUT ITALY. 


THE MONEY MARKET. 


ED . Agencies in NEW YORK and CONSTANTINOPLE. | RE i | / bil] for £8 ‘re offered last 

HOT rench Auxiliary - BANCA COMMERCIALE ITALIANA (France) ae Ho ire ey ee oe ae y000,000 were Oeread fas 

arseilles. Mlonday to replace a similar amount due on ‘Thursday, 

London Office - 1,OLD BROAD STREET, E.C.2 nd only £,1,240,000 were allotted, at an average ot 

Manager: E. CONSOLO. Ove OF per cent. lhe maturing bills were placed a 

Works West Exp Acency & Lonpon Orrice oF THE ITALIAN State RaiLways: vear ; » when monetary conditions were much easier, ata 
ication 12, Waterloo Place, Regent Street, S.W.1, = ; 


discount of less than 4,4. per cent. The total applied for on 
CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY || this occasion was not stated, but tenders at 7 per cent. were 
9ENTS IN ITaLy of the London Joint City and Midland Bank, Limited, 1] 


and of the sanque Francaise et Italienne pour I’Amérique da Sud, Paris lotted in full. It seems likely that the result would have 








ie one aoe Aires, Rio, San Paulo, Santos, Pernambuco, Bahia, &c. | been more favourable if the French Government had 

(1914), SPR “very description of Banking business transacted and sked for something less than the full amount due; and 
SPECIAL FACILITIES AFFORDED TO ANGLO-ITALIAN TRADE. : ; ; 

i Secenemmnemenaee ur Allies can console themselves with the thought that 
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they are onlv learning the lesson which the money market | against London all the week, and Amsterdam quotes for 
hie: ‘eaeek. hah ament by its verv half-hearted | telegraphic remittances to London only g fl 88c. The « 
OT se aS a scinlieySiien ange for sight bills is about a cent higher. Sterling i: 
Sag Pee ne 7 Spain has fallen badlv in value, and the recent large specu. 
; operations in Spain have not improved matters; 
m ( < ( 


lridav’s Madrid rate was 19p 45c, a fall of about 


, . , ‘ centimes since Mondav. fhe Scandinavian exchanges 
ae re all firm, and sterling is well supported, but Swiss 
- e% 8 au ’ ‘ } . E 
an. 9 ind Date exchange has dropped to about 20f 73c to the A.1. Fre 
sev Changed ' ; : 


nge does not make much headway, fluctuations 
ts have been generally against Paris: 


7 . move Ls 
UE ate. cocccecccccssesseses 6 6 6 5 (Nov. 6,19) | ,, 11 = > 
——. : ; : { cheque rate is called f 7% Belgian exchang: 
Banks Deposit Rate .........0-- 4 + 4 34(Nov. 6,°19) | ° que rate | all $= 77%: iQle ange, 
: * : 
Discount f Call ......seeeeeeee 4 4 4 34(Nov. 6,19) ich opened the week more favourable to Brussels, has 
Houses | Notice ...-.......00. 4} 4} 43° 38(Nov. 6,°19) | been adversely influenced by the weakness in the Fre 
’ ll o s . ‘ . 
Trea ury Bil Da ily 13 months.. 54 5a 54 44(Nov. 7.'19) | ¢ nge. [here 1s not mu h movement in the East 
Sales re meme on 6 } ; E4 f aN 71! \I , yer” : 1 ; 
mat mon 5 54 5 5 (Nov exe ngves : on la st silver made res! cor 
July 14, 1919) ....) ’ I ‘iepiaatinieadinaas ee ee a a 
Market rate (3 months bills) .... 5 52. gi 52 § ar advancing to 82d, and there was a small movement 
he quotation for the Hongkong dollar, which rose to 
* + * o ' ‘ . 1 
s id. Silver has since fallen, and the Hongkong ex- 
\T ; ‘ . . . : ent 
Vit ( } re { it . yentilul, 1 ; a ‘ ang las fatien in unison to ss Lhe Sh: ang rhz ul tael | 
raction of the redit manutact ed fe the tur! cl ned un hz ng d all the week at ,> od. Indian 
ie vear, and the discount market was decidedly firm ange is more favourable to London. 
me d Ye howe h « * * * * 
ner 2 Pe Os 1 ) rie 1 
wing ( dition to the ol d's gold, ou A SUMMARY OF WAR-TIME FINANCE, 
| l es o1 the oer | nl d \I { nN I 


lat Financiat Year, 1919-20 (to date), April 1 to Jan, 10, 1920. 

sanent that 1 — ' ds. the terms « £ £ 
hic we ill. siecle ee seed Total spent........ 1,158 375,509 | Raised byrevenue.. 736,711,425 

“ee . ; / - : ‘ Dec. in balances .. 8,968,297 | Net borrowings .... 412,695,787 











Ol iE ail cate all ne bin Keaeeil waall afrer 4 Total ..seeees 1,149,407,212 Total .....+. 1,149,407,212 
late Granp Toratr—Avovust l, 1914, to Jan. 10, 1920. 
£ £ 


The Bank return and the « ip ciara is Lovthy | Lotal spent...0ee 10,689,529,169 Raised by revenue 3,414,919,974 
: Dec. in balances.. 1,229,179 | Net borrowings .. 7,273,380,016 
OW VC! salistactory movement ihe Bar ecords ; smecemeniaiiaaiiitanites apctaeneeieiaiaininamnte 
ease of £5,105,0 in its Reserve. that t ails Total........ 10,688,299,990 Total ......+. 10,688,299,990 

£. 3,007,000 to its gold stock, and a contraction « Revisep Estimates for Financiat Year, 1919-20. 


£,2,095,000 in its note circulation + the « "ee £ 
oes cae at ft nical ’ Estimated revenue ..ccccocccceesesesee 1,168,650,000 




















3 ron nt and Ll I ( uril Ss ave 4 lit ra } na Estimated expenditure eee eee eee enetee 1,642,295,000 
13 millions respect ely, and thers is thu deci : of queen 
Ove! i milli ; deposit — Publi — a ad Deficit .ccccccccccccescccsccccces 473,645,000 
illen £;2,806,000 and £9,862 ,00 i aeneti The expenditure includes loans to Allies and Dominions, 
Reserve to liabilities has thus Ix it i er cent, | stated by the Chancellor of the Exchequer in reply to a 
is nies of euteenny gcten nt J ciwer.s question on October 22, 1919, as £,1,808,000,000, made 
show reduction of + a ‘iin up as below :— 
ws «¢ uci n of} QO. 2” r ry, I } \ L< 4 ‘ . 
| A 74 | ‘Ss Lhe (Million £.) 
S | $? ¢ CN« ( ‘ ’ ‘ j ] wnY¢ = 
Olt the fe issue WAS re¢ ed by tl ‘ | Advances Advances \Total Advance 
iE a i ney ae a Peer Pamag During during Te from August 
A.) yen, GOO, Or 4,14,377,1% eh the . um en cea 31 ‘ Financial Financial 1919, a 1914, to 
‘1937. Year Year |o.t 22 "1919 October 22, 
* * * * oe 1917-18, 1918-19. » &S, SEED. 1919, 
The following table shows receipts and expenditure for | Dominions... 147 47 —23 15 186 
1] : fice | Allies ...... eeones 827 505 26 CO 64 1,622 
if iO Gavs ender manual 1O, © | scant reiiaaciniaieiannned cae ieee eal 
| Total ........ _914 552 2s ' 69 1,808 
Ri PTs VT) abel — , ° ° ° : : 
Cc ee Re - —— TURE. Min. £ The following table, which is adjusted from time to 
: x salar 10 Interest on Dek sreseeee £7) | time, shows the growth in the National Debt during the 
Leso— n2oe:6|CUCF CC - 1 | war period, and the means by which the money has been 
B ' | obtained, as accurately as can be traced from the weekly 
| statements of income and expenditure and other sources 
— —— | of information :— 
rh _ (Million &.) 
ne e-mentioned operations causec he followin . 
changes Nati 1 Ds 


| - Change 
Aug. 1, Mar.3l, Mar.31, Mar. 31,/Mar. 31, Jan. — 
Treasury B : . f 1914. 1915, 1917, 1918. | 1919. sagan. fis” 


War Savings ( itleate : oe 


























Victory B Ss + 9 Ss lers : c “>on, | Funded Debt ........ 5867 683°3 317°8 317°7 317°6 3150 ~ em" 
Funding Loa 1s + 400 Payments - “2° | Term.Annuities...... 26 20, MO 219) 26) 20 — 
; 54% War Stock . ee 349°1 62°7 62°7 62°7 62°77 + 62 
+412 eats 44% War Stock... 7 20 161) 143) #130 +4 13 
"|. 14&5% War Stock ee ee 1,932°4  2,0905 | 2,067°8 | 2,044°0 + 2,044 
AS OW e set 1) i gS 5 © | Nat. War Bonds.. re ve -— 625°8 | 1,636°2 | 1,508°8 + 1,508 
R : CU £9,355 A Q | 4% Funding Loan ee oe oe ee 4091 + 40 
ACV ‘ the ¢ ‘ < tr eH <= | 4% Victory Bonds se oe ee oe 3595 + 359 
whicl ~ , = . Treasury Bills.... 15° 772 463°7 973°4 957°2 | 1,145°1 + 1,129 
’ f S ‘ S | Excneq. Bonds .. 90°65 674 | 3203 391°7 | 383°7 3233 + 302 
( | s D e War Savings Cris ee ee 745 137°7 227°0 2683 + 268 
: t e = | WarExpend. Do. ‘ ee 23°6 22°9 e- 
mos tyes » Proper nd Income-ta fis ‘ +>]. ™ | Other Debt* . ee ee 316°5 936°9 | 1,241°4 1,2933 + 1,2 
Customs A Buse eS - sii eee [Rimerican Loan* om ca 61°4 614 614 614 + 51° 
A Temp, Advances l | oe 9176 i922) 4550 2091 + 208! 
- * * * 653°3 TF 105°0 | 3,854°4  5,841°0 | 7,434°9 | 80631 + 7,698 
Isher Cap. Liabilities 67°2 57°0 52°2 49°2 461 460 — 1) 
See Sasparey co aee c ; . Total Liabilities .. 71/5 1,162°0 | 3,906°6 | 5.890°2 | 7,481°0 | 8, 069'1 +_ 17,358 
‘ ‘ ~ : 4 » ‘ ‘ t ‘ i 1 | ’ a | T = 
remittances ha. 1] : : : £324 millions for Civil Contingencies Fund are reckoned as under ‘‘ Supp!) 
ee = . rate on London opened | Services,” and accordingly omitted. 
tne week at } it S$2."<4 d ic me dd ‘ 2. * Other Debt is taken to include all borrowings outside this country, with the 
eae ae 34 va o $2 ‘Cy | exception of the first American Loan raised in November, 1916, under 
qwWw l dem ‘ d c «ft . ons Ss eve the American Loan Act. 
market is ( Duitel oleae ’ ’ ; A‘ ijusted in accordance with information given in the House of Commo! 
, ; : ' ange, too, has been moving | December 16th, 1919 


eee 
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tes lor . . ° 

“aeghen EVENTS OF THE WEEK. loans should rank in front of all other indebtedness what- 

ling i: TaxttARY I0TH.—Protocol of Peace Treaty signed. ore whether internal debt, reparation payments, or 
oa JANE ; Si] ii? @ 1g ee interallied Governmental debt. Special security should 
pecu- \NUARY 12TH.—Silver touches 82: r OZ. . aa file i . . 

alias JANUARY I2TH r touches 625d pel Z be set aside by the borrowing countries as a guarantee 


out a . |}ANUARY 14TH.—Coal up 2s per ton. for the payment o! interest and amortisation, the character 
uk i : — ; . ¥ 








* 3 JANUARY I5TH- Mr Chamberlain announces terms of of such security varying, perhaps, from country to 
S = new Exchequer Bond issue. Higher railway rates in country, but including in the case of Germany and the new 
French force. Railwaymen accept Government proposals. States the assignment of import and export duties pay- 
ome ste JANUARY 16TH.—Memorial presented to principal able on a gold basis, and in the case of States entitled to 
Parc. | Governments urging a world financial conference. receipts from Germany, a first charge on such receipts. 
ae ——— — ‘* The outlook at present is dark. No greater risk is 
"* before us now than to devise means by which some 
F . EUROPE’S NEEDS. measure of hopefulness will re-enter the minds of the 
on ionanpumM has been handed to the Prime Minister | ™5¢S- lhe re-establishment of a willingness to work 
a ened by Sir Charles Addis, Mr Asquith, Mr R. H.| and to save, of incentives to the highest individual effort 
nent it ond, Lord Bryce, Lord Robert Cecil, Mr J. C. Clynes, | 2%4 of opportunities for everyone to enjoy a reasonable 
we : 2 £ Gaodenough. Mie Bite Create: tend share of the fruit of his exertions must be the aim towards 
ng ex. Lr pe, Sir Robert Kindersley, Mr Walter Leaf, Mr which the best minds in all countries should co-operate.”’ 
ael has \ieKkenna, Sir Donald Maclean, Mr J]. H. Thomas, and | lhe manifesto is thus packed full of sound doctrine, 
ian ex- Sir Richard Vassar Smith. It will be seen at once that | but it leaves the plain reader rather uncertain as to what 
; list of eminent and well-selected names is worthy of | Pract al he pean the distinguished signatories want 
e i ‘tance of the subject of the memorandum, which | © see carried out. They say that banking channels are 
the economi salvation of urope, and its assistance by inadequate, and they seem to express doubt as to the 
nternational conference. The following extracts | possibility of issuing loans to the public to any great ex- 
920. how the outlines, necessarily somewhat vague, of the | tent. Do they, then, want the Governments to do the 
£ seneattlin elt tie dmadeninliatn: llending? And if not, what is the comprehensive scheme 
5,711,925 “The Governments of the countries chiefly concerned, | for which they are eager? An identical memorial has been 
2,695,787 hich should include the United States, the United King-| presented to the Governments of Holland, Switzerland, 
5 a0 a2 om and the British Dominions, France, Belgium, Italy, | and the Scandanavian countries with very eminent signa- 
japan, Germany, Austria, the neutral countries of Europe | tures attached. Important signatures are also being col- 





£ nd the chief exporting countries of South America, | lected in the United States and France. 
} 1d } 
( « 





+ 919.974 be invited forthwith (the matter being of the aes 
3380016 vreatest urgency) to convene a mecting of financial repre- 


aneneinn sentatives, for the purpose of examining the situation...... THE MONETARY DILEMMA 
8,299,990 | - 


lhe war has left to conqueror and conquered alike 
’ . . oe . Ce har - of Ties las ‘ 

e problem of finding means effectively to arrest and Own December 15th Mr Chamberlain told the House of Com- 
unteract the continuous growth in the volume of out- | Mons that so far as he could foresee tl 


~ 


ie highest point of 
tanding money and of Government obligations, and its| the National Debt would be reached ** in the course of 
ncomitant, the constant increase of prices. A decrease the next month or six weeks,’’ and that he had ‘* every 


1 


f excessive consumption and an increase of production | Teason to hope that thereafter we may be in a position to 


S!|ss 























er d taxation are recognised as the most honebel if not| effect a gradual but steady diminution of the gross 
11n1ONs, the only—remedies...... No country is deserving of credit debt.”’ It is pleasant to note that the Chancellor seems 
ly to a that will not or cannot bring its current expenditure | tO be going to have been right in his forecast. Last week's 
,» made vithin the compass of its receipts from taxation and other | figures show an excess of ¢ ight millions of revenue over 
regular income For the sake of their creditors and for | expenditure, and we may hope that hencelorward, apart 
the sake of the world, whose future social and economic | from fluctuations in particular weeks, our financial re- 

. development is involved, Germany and Austria must not | ¢overy will no longer be blocked by the Government's: 
 pavenee be rendered bankrupt The world’s balance of indebted-| inability to make both ends meet except by borrowing. 
314, to ness has been upset, and has become top-heavy and one- | [here are, OI course, still opportunitie s for bad finance 
919. sided. Is it not necessary to free the world’s balance-| such as the mati ing next month of 140 millions Ex- 
~ 186 sheet from some of the fictitious items which now inflate | ‘ hequer bonds. But the Chancellor is doing his best to meet 
1,622 { and lead to fear or despair on the part of some, and | them by his new issue of five-year 5; per cent. exchequer 
aes to recklessness on the part of others? Would not a| bonds, announced on Thursday night, and we may fairly 
; deflation of the world’s balance-sheet be the first step | hope that he will succeed. On these two assumptions 
mane to wards a cure? ' |—that the Government is not obliged to borrow any 
ing the ‘“ When once the expenditure of the various European | more to meet ex] nditure, and that maturing obligations 
os _— countries has been brought within their taxable capacity | do not cause further deterioration of our financial position 
wary hich should be a first condition of granting them further |~—we have arrived at a turning point, and should now, 
sources istance), and when the burdens of indebtedness, as a if we are not involved in a new war, be able to go forward 
een the different nations, have been brought within the | towards re overy in the field of finance as we have already 
limits of endurance, the problem arises as to how these | in that of industry and production. With this prospect 
Change intries are to be furnished with the working capital | before us, we may well consider what is the best policy 

»| _ Bince essary for them to purchase the imports required for|to help our further progress. 
“5, . Starting the circle of exchange, to restore their pro- Most people will agree con erning the pra tical objects 
fe tivity and to reorganise their currencies. to be secured, though they may differ concerning the 
a "6 ‘ The signatories submit that, while much can be done | order of their importance. We want to check, stop, and 
+ e: rough normal banking channels, the working capital | finally reverse the rise in prices that is threatening the 
+ +0 needed is too large in amount and is required too quickly | stability of our economic fabric, and is a potent cause of 
; 1 for such channels to be adequate. They are of opinion | unrest ‘and dissatisfaction; and we want to restore the 
: ae man fore that a more compre hensive scheme is necessary. | value of our currency on the exchange markets of the 
. 5 it is not a question of affording aid only to a single coun-| world, with a view to restoration of our gold standard 
+ or even a single group of countries which were allied | (which does not imply a gold currency), and the free 
+ 1,295'3 the war. The interests of the whole of Europe, and,| market for gold in London, and the real convertibility 
+ 208 leed, of the whole world are at stake...... . lof our legal tender paper. Most people, perhaps, will 
rer Pi q he credit supplied should be reduced to the minimum | also agree that the rise in prices and the debasement of 
- i solutely necessary. Assistance should as far as pos- | our currency, as \ ilued in the exchange market, have been 
rerry e be given in a form which leaves national and inter- | largely due to the fact that during the war the expansion 
r * Supply tional trade free from the restrictive control of Govern- | of credit and currency was more rapid than that of pro- 
—s enna In so far as it proves possible to issue loans to| duction of goods and services. In order to correct the 
Sediaas public in the lending countries, these loans must be on | evil it is, therefore, necessary to reverse the process, and 
nae uch terms as will attract the real savings of the indi-| make production of goods and services expand more 
Cual; otherwise inflation would be increased...... Such | rapidly than currency and credit. 
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If this be granted, it is clear that the desired end to be | highly overstrung, but to deal with him gently and care. 
achieved can be vot most isant nd with least friction | fy], and, above all, encourage him to turn out the o 1 c 
by an increase in production, accompanied by a check on and services which he lacks, and all the world lacks. In. 
the expansion of credit and curren By attacl . the | dustry wants to go ahead. It has difficulties enough ; 
problem at this end the volume of goods for e gradually | jts relations with labour and the deplorable state to which 
SRRaNes ap sae volum a . employment | our transport industry has been reduced, without being 
eee d, _e : o idm ed to the subjected to violent sho ks, and the fear of worse t 
eaaery som hine. But to a cert kind of mind there | fojfow, in the matter of the supply of credit. Undoubtedh 
«Aaa tenden to deal much more drast ly with the | j¢ the Bank rate went high enough credit would } 5 
ery "7 cane an immediat ' . , stricted, but if pan i d wide-spread distress were 
a credit nd curr P is or Cal or insta ' duced should we be bette off ? Our bankers surel 
in the cour ol a ve intere fg troduction that he do much bv making it clear to those who clamor 
has written to ti t of the « ic Bullion | credit that there ne ae a opps sas \ 
Report of 1510, i! ? : t last the Government maki the right use of the rplus t 
from the eves of the people of 1 ‘ which he | % honec tc have ee cies i 
seems to include ir d nce NC lilt hy the hani d by industrial concerns, it 
rise of prices, the vill 1 ‘ ' ; | « ttinen the banks ar d industry so far free to finanes 
ments © Har > the a ' b , ld Str . If it pay off Wavs nd Means advances t 
J and go on burning it till i much gold |rapidly, it diminishes the supply of ‘‘ cash at the Ban! 
as it used to do!’ ”’ Is this he od llv the | o¢ Fneland’’ on which the ot} hanks partlv hase the 
best for se “ * vilit Prof , l credit opt tior twill oblige the banks to refrain f 
to endorse it, sine ! that ed f a in ‘ Tre i oe8. order to restore it 
the scales have fall m peop! a. But el | TI e situat requires tactful handling, with 1! 
what we need m« of all i ‘ { rat oo — es: tt. pete ew + managed in suc 
careful handling of a f t situat » that whate i oe ee Se a i, i aeeediaaiiies @ 
———— taken shall om ch auct d | producti especially to the ht kind of producti 
industry. Another method that is advocated by some | that is. of necessary goods, and goods for export 
people of great ability d erud | r Profess 5 
Cannan, is dear money, to be secur iS] B 
rate and the rate at wl ie | ‘ ffered 
Having ventured to quest the « of tl nethod INDUSTRIAL PROFITS. 

fer ne : I il , eee 
a ee coh ag - 1 : ist of ] 7 wl on oe Ts resent our quarterly article on the profits of ind 
viewing the monetary vear, we were charged ! k by |t companies, we mav first explain briefly how the 
the Professor with bei: theref hound to be f ‘ e obs ad In « h issue of the Econor ' 
of ar per cent. Bank rate When wv ephed witl hitched a tahle cumm © the profit and | 
parody of his argument, whicl owe t} he en V — : 
to be in favour of so per cent., he now ret to tl ( nt ive n the company reports appearing during 
charge, in a lett print oO 1 later ‘ 1 +] veel vith the exception of mining, insurance, 
new argument based 1 dietet N B ly monanies The companies are classified und 
surely it 1S reasc ble f mn ho s eat - , 4 : , 
stuff to doubt whether ¢ r would | “1 { ] different head and the previous year’s profits 
out being therefore d that ] tre nf mparison. By combining these figures period 
ouget to reduce to roe. And when | ly it is possible to e at a result which gives s 
that because < 0 ‘ Ss ] he ‘ { sa Y bas : 
better, he is entitled y re ‘ ‘ ‘ + 4 ' ? > « led DV Various Dranche 
might urge him to eat \\ len dustt thee 2 er of capital. and the approp ° 
Professor that in the artich t t s of profit The compiler of statistics of this nat 
i a , " s faced with many difficulties, not the least of which is 
reason which makes B ( ( 
but also pointed out that the } ) | t] { etv of methods adopted by comy iny directors 
paid (in consequence of tl ‘ R wing up ounts. especially in the matter 
by speculators i - ties « { : ' ( ions to es ve af§l ] dept tion: some dis 
upon them in view of the great fl 1 6 ' 
the large profits that these fluctuations } | a ~ ae depreciation and « 
so far as this is so, a ris rat , some s profits before making any such de- 
checking the demand cred ds to|« s oth d he middl rsi Jef 
market. Our objectu to the de | _ income-t s not on snficiontiv tasce o 
based on our belief that it could elied Saat, at ‘ us 

: Liie ~~/¢ ~ hi s Os in the 4 
to do good, that it ht do 1 > } } ‘ ; ; a a a a FZ 
and that it would « tainlv cost the G ‘ + ¢ ‘ ed = ; _ nom - considerable diltere t 
its Treasury bills In fact, it { 1 " Ss deduct I ld also be mentis 
approach to a complete bre he d t t erence to the hgures ch follow that while t 
and an outer\y ’ yular par st extort 1 { e profits published d r the past vear, and 
alleged ‘ Money Trust." This night ws st quarter of the year in particular, they do not it 
be ignored if the rT that « till: 20 ee wiiilien - aid int he Meet a stl ills 
right. But, if by rais nor tes lo et! sal nme oe 
which has little or no effect the «rn 1 ¢ oe re adianaie o _ publishing ul 
the producer. threatens “ "eit yorts t close of t il year, others t 
confuses an ignorant rh!) s & - ; . “Be St 
public opinion abroad, Is to tl st 1 tl D s hree months of 1919, 292 comp 
financing involved by the me f t ob] s lor \ comparison with the previcus year s 
tions, we shall clearly be ( blished the weekly table. Th avere 
under present circums es does littl d dd } nts i t st mpanies, l¢ pavment of del 
harm, and involves really x 1 . It is < ‘ . 
enough that the pressu rom A C5t, is Z4,--,! yO epresenting an increas 
of money up. But is that a reason f ' £:2,157,457, Or 10.5 per cent., over the profits disclos 
allv, and so frightening those w do he ne companies in the esponding period of IQIo. 

Surely the aim of thos« es le «< d } ot ¢ i n the table below it will be se that during the year 
apply catastrophic rem<¢ es to a pat > 1S lread 1g the reports of 1 {17 companies were analysed, and 

* “The Paper Pound =o" 21 } Introduc . that tl ncrease in aggregat profits amounted to 3-7 per 
Edwin Cannan. P.S. K and Son ; cent. :— 
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rs (after Payment of DesentuRE INTEREST, &c.). | The figures for the past quarter under the classified 


en abhi : - ——— | headings show how the appropriation of profits varied 
















































































> . = Reports published individual groups :— 
° Ne- e = in eT 
gh i ; 5.8 “ye / — DISTRIBUTION of PROFITS. 
as ; ZS 1918. 1919. _ 
wn h ence! —_| — ————— stitial seein ab ine daa : ; 
. k ae | £ £ of £ % Net Ordinary Preference sa = 
he r : ee | 436 31,588,295 35.250.260 3,700,955 10°4 * a Profits. Dividend. Dividend Reserve, Kc. 
ree 4 f aera, poorer | 430 31,471,999 29,874,426 es "5515 oa a 7 : z a : ee a ae 
; shied anal 259 | 17,439,117 16,843,142 - 95,975 s a | 2. 
bted : a at 292 | 20,503,429 22,660,886 2,157,457) 10°5 se Breweries ........- -| 2,002,579 804,458 40°2 404,068 | 20°2 794,053 | 39 6 
} ar —  ——__ —_ ——-|__ ——__ | | Hotels, Restaurants, 404.755 149,000! 369 | 78 600 | 19°4 177,155 | 43:7 
) e. y Y 6 s 4,864 37 BOs ccccvccesceceses . le oo’? | ’ A ’ F 
1,417 | 101,002:840 104,657,704 3.66 Iron. Coal, and Steel. 1,651,095, | 933.275 | 565 | 85,868 | 52) 631.950| 38'5 
; - 33s — ne cali. ai Land, Mortgage, &c..| 1,994,323) 1,132,022 | 56°9 | 306,978| 15:4 555, ' 
l In the two middie quarters of the year profits showed a | wotor and Cycle ....| '859848, 454.002 | 50-4 | 40,744 | 4-7 | serien | 449 
a decrease. A year ago our article showed an increase of ae ree seeeeeeees a i . aie | > 
And if 1.0 per cent. in the profits of 1,382 companies, the first | shipping... 22.0.0... 1,947,233, 532,913, 274 | 240,865 | 12-4 | 1,173,455 | 602 
hats ES ae ncn eeca oa 111,498 96,189. 862 | .21,427| 192 | #6118 | *5°4 
S vo quarters sh owing declines, and the last two increases Telegraph Deaaaes 2,176,409 735,588 | 33°7 70,000 | 3:2 | me 63'1 
' . nail - “r cen c ag xrofit per come | Textiles ............ 4,128,710, 2,447,000 | 59°0 | 161,800; 3°9 | 1,519,910) 37:1 
iN {12.3 and 4.7 per cent. The average f P Tramways ..........| 134149, ' 71,417! 530 | 15,000] 11-2) ° 47,732 | 35°8 
" , panv in IGIQ Was £73,800, as compared with £70,600 Trust companies ....| 393,072; 235,432 | 59°4 | 90,008; 23:0; 69,632) 176 
1918. Miscellaneous ...... 5,857,430) 2,674,442 45°6 | 1,395,252) 23°8 | 1,787,856 | 306 
ri 4 < a ee  saiadidaabin cea elena 
es t lhe next table, which gives the changes in profits in the 22,660,886 11,135,454 49:1 | 2,935,890 | 12-9 | 8,589,542 | 38-0 
Jan! separate groups, shows that the increase of 10.5 per * Decrease. 
ce the cent. in the aggregate for the past quarter was not by | Six of the seven tea companies reduced the balance carried 
in fi ny means general :— forward, with the result that the amount put to reserve 
licumen te — fatter Paxunnr of Danunrvnn Inennmer, &0.) is a minus quantity. Otherwise, with the exception of 
, 5 OFITS (atte (MENT C€ SBENTURE INTERES @C.). . ii . ° ° 
‘th 4] — : eat ; z rubber and nitrate companies, reserve appropriations were 
on a aati on a substantial scale, two groups, telegraph and shipping, 
aaa 2 = i Naaanten Diediod showing over 60 per cent. of profits reserved. Shipping 
i 58; December 5l, Increase. | Decrease. companies, moreover, make a practice of writing off depre- 
38 1318. 919. ciation before disclosing profits. The only other figure S 
——— —— ea ae mena era pen me calling for comment are the low proportion of profits 
Breweries vos. --5.. 44 | 1,599,406 2,092,579 403,173 293 = ° | going to preference shareholders in the nitrate and rubber 
Hotels, Rest'rnts, &c 6 314,862 404,755 89,893 28° a ee es. » = fan aid sw a 
Treetenl and ftesi| 20 | 2930981 166000 - aosos 47 | groups. This is due to the fact that a very small number 
Land, Mortgage, &c..' 28 | 2,169,552 1,993,523 heal as 175,229 81} of these companies have issued prelterence capital. 
Mot dCycle ....| 12 644,206 829,848 215,642 ee ae . " . . 
Find a 4 197972 127056 «ws 70,916 | 35:8 furning to the rate of profit earned on capital, we show 
i ee nner 12 Sas bRS,  STSL oss cig) | .°8 | below the ratio of net profits and of the amounts carried 
_— ars saseuknnnes 7 ‘119,465, “111,498. a 7,987 67] to reserve to total ordinary and preference capital : 
aiieietea egraphs, &c 4 1,927,704 2,176,409 248,705 12°9 i i : 
extiles ....0. 4 3,272,756 4,128,710 855,954 2671 
rAMWAYS ......000. 4 160,230 134,149... rs 26,081 16-2 | Total 
ine Trust companic 12 362.423 393,072 30-643 84 os ais 
an Miscellaneous 65 5,871,793 5,857,430. “+ | 14,363 | (02 | Ord. and = Not Profits Carried to 
during pee | ———— —_|____'___ Pref. , Reserve, &c. 
292 20,505,429 22,660,886 2,157,457 10°5 ss Capital 
ce aed . 
pom Increases and decreases are equally divided among the |~ ~~~“ y919. £ £ of a. , : 
; fourteen groups. The largest expansion is shown by the | First quarter ........ 308 151,900 5,289,250 11-4 | 12,407,076 4:0 
fits shipping group, largely as a yesult of the big increase in | Second quarter ...... 210,813,800 29,874,426, 14-2 8,720,416 4-2 
ry ri di- rohts show n by the P. and <>. Ste; im N; iv igation c om- ee eccces 4351 700 oa nenaes - 7 areas 3 
a onal pany. Motor and cycle companies have sien dene well, (OP -- q ma 3 wane ee: 
; nd substantial increases are recorded for breweries, hotel 798, 711,200 104,667, 704 13:0 | 34, 734, 313 4-4 
nenes e ‘ aad 
RCH nd restaurant companies, and textile concerns. The out- cathe Bac - fu ; 
. . . a - . P > laSt Quarter 1e€ F I a S ser 
prop: anding group with declining profits are the four nitrate , on a 7 we ‘a 7 woe te ig . ae ” > o 
s natur ompanies, each of which shows a considerable drop in Seas wsapesie: da 1 a a Ee ee ee 
hich | profits. The fall in the iron and steel group is shared | ade y = Se maan ; . r met Prenns a me 35 per'come, 
which ts . i ‘dinary and preference capital. » average rate 
e by most of the twenty companies, but there are one or 7 a ee — +: : P : on a ' or ve rae bi rates 
directors ‘wo exceptions. Rubber and tea plantation companies | P oe ee ee : ears : a ae 
. : | é ary capital are compare he rates n 
vais ecord smaller profits than they did a year ago, and | ae OPS we capi ire ¢ ern ire aa a a 
“ ° . 5 : : c 1e a year ag ; x < a 
disc! ere is a trifling decline in the miscellaneous section, |‘ CUT article a year ago in the ne table 
ich includes companies which cannot be classified | 
ind der any of the other headings. | Debonture; Debenture) Average! Average 
; Th Bo ee * ae , Capital. | Interest. | Rate. ja Year Ago. 
such cde- 1@ next table shows how the profits in each of the aa as a 
Befor ir quarters were distributed : 1919 £ £ Y %, 
— eseininwee ot Panes | First quarter ........6. 96,746,700 3,681,956 3°82 4:10 
> een alec | Second quarter ........ 65,841,100 3,004,016 4-54 4°45 
in the # i | Third quarter .......... 55,422,200) 2,415,676 435 | 4-20 
i =e Ordinary Preferer Reserve, | FP h quarte 55.915 ’ 
caine sei Savin. Dividend. “ian Fourth quarter ........ 53,678,300} 2,355,915 4°40 | 4°15 
epmineiinatebmenal anmatmantinennteen ees an Reamene ile ee ee 
entir 1919. £ £ £ | % £ % | 271,688,300/31,457,563 423 | 4-24 
aaa arter 35,289,250 16885813 47°9 5,996,361 16°9 | 12,407,076 358 | 
hile \uarter ......) 2987412 17,138,575 576 | 4015435 15-4) 8,720,416) 22-0 | 
eae es uarter ......| 16,843,142 9,618,718 57°0 2,207,145 133 | 5,017.279| 29-7 — Average 
r, and warter...:..| 22,660,886 11,135,454 49'1 2,935,890 12:9 8,589/542| 38-0 | Ordinary | Ordinary Average ‘waren 
not indi- Be = =. | OPE jee a — Capital. | Dividend. Rate. | ,, 
—— 109,667,704 54,778,560, 521 15,151,831, 14-4 | 34,734,313) 335 | Year Ago 
sults dis- , | ——-- -——-—— —_ 
P ihe last column includes, in addition to amounts set aside | 1919 : £ % 
ung thei reer ea ; 
— ut of profits to reserve, contingency and other special | First quarter ........ .. 185,865,900) 16,885,813 9:1 10:8 
thers ds, the amounts by which the balances carried forward | Second quarter ........ 133,967,800) 17,158,575 12:3 10°3 
eed the amounts brought into the accounts. Every | Lbitd quarter .......... aed ee) ace s 
ee  * = S. Every | Fourth quarter ........ 96,814,600| 11,135,454 115 12-7 
comp rt is made, in compuing the figures, to keep the | poet ; Se ee ae 
vear was mounts pia ‘ved on a uniform basis, but the divergence | 510,242,000) 54,778,560 10-7 11-1 
he ager method adopted by directors, already referred to, makes | 
oo as thy = diffi ult. It is s: itisfactory to notice that in the Suininine) Seite aie 
- st and last quarters, when profits, it will be remembered, | Capital. Dividend. Rate oo . 
increas re in , * lYear Age 
1 : r¢ Incre; asit 1g’, the propo rtion of profits reserved occ) ear Agc 
osed nsiderahlv 1- a ~ 
discl ‘siderably larger than in the other two quarters. Of the £ £ ; 
1S total nr : 4 
d of 1915. tal profits disclosed during the year, about one-third | First quarter .......... 122,286,400 5,996,361 49 50 
g year, | q nee : 
r the year ere reserved (and this after unstated amounts had beer | Third « quarter =. .+e ° staan Sri 3 + 
ee aced ses aa eS, : ( OO cncccusecs 46,859,60 ,207,195 : 
ai cain iced to “‘ internal serves in so ases : ee on 
ysed, ant geo reserves in some Cases), Over One-| Fourth quarter .........-| 47,477,100 | 2,935,890 | 6-2 48 
to 3.7 pet anf © ordinary shareholders, and the remainder <estesitinens stanevenemmemmeeninies omccbianmnineaaeh 
© preference shareholders. 288,469,200 15,154,821 5-3 5-1 
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rate of debenture interest shows little varia- 


The rate paid on ordinary capital averages 10.7 per 
.1 per cent. in the previous year , 
quarter the ay crage rate Was 2 per cent 


‘The average 
1oON. 
cent., as compared with 11 

utin the second 
higher than in the corresponding 
Vear at 12.3 per cent. 
shareholders in the 


period of the previous 
distributions to 
of bonus shares, a practice which 

popular Such distributions, 
not as a rule made from the profits of one 
particular year, but by capitalising accumulated profits in 
the form of visible and invisible. The prefer- 
ence rate for the year is slightly higher than for 1918, the 
last quarter showing an exceptionally high average, which 


is accounted for by payments of large portions of arrears 
by one 


This does not include 
shape 
is becoming increasingly 
however, are 


reserves 


or two big companies. 
he final table shows the average 


rates for each group in 
the past quarter : 


| 
| 





— ) Pref. mae Ordinary ae 
Capital. |Interest Capita Div Capital Div. | 
£ %, £ &%, £ % 
SS oan 13,382,038) 4:3 6,259,934 6:5 7,412,201 108 
Hotels, &. .......0..00.. 2,392,576, 44 1,050,000 7:5 1,126,250 132 | 
Iron, Coal, &c. 1,414,650! 56 1,778,560 48 8,483,143 110 | 
Land, Mortgage ..... 10,070 42 | 6,282,254 49 10,945,838 92 | 
Motor and Cycle ... 425,000 44 694,86 59 3,240,385 13°4 
ree : 50,900 60 849,600 129 
Rubber, es scscess 57 76,353 5°4 889,524 25 9,084,185 86 
Shipping peeeenn ‘Ke 3,687 48 4°2 4,385,380 5°5 5,994,865 89 
GL icndhkarehaeses 47,000) 5°7 349,000 6°] 492,831. -195 | 
‘Telegraphs, &c. 3,571,075} 4-0 2,000,000 35 9,310,390 79 | 
Textiles ae 200,000} 40 2,780,000 58 8,010,000 304 
‘Tramways 1,043 100) 5:0 250,000 50 1,235,782 58 
rust compani€s ........ 3,672,197) 4-1 2,806,534 3:2 4,043,527 58 
Miscellaneous . vee | 13,202,26 46 (17,903,070 78 26,585,406 101 
co | onan 
| 53,678,285} 44 |47,977,122 62 96,814,603 11°5 


the low preference rate in the rubber group is due to th 
non-payment of dividend on its preference capital 
(4,459,224) by the British New Guinea Development Com- 


pany. The highest rate on ordinary capital is paid by the 
textile group, which includes J. and P. Coats, Limited. 


lhe next highest rate was paid by the tea group, which, 
as 1s shown in a previous table, had to reduce its balance 


hand to do so. 





LANCASHIRE COTTON TRADE IN 1919-—I. 


(BY OUR MANCHESTER CORRESPONDENT.) 


THE past vear in the cotton industry of Lancashire was 


a remarkable period, and many events of importance took 


place. At the beginning spinners and manufacturers were | 
not doing at all well, and there was a good deal of de- 
pression. Following the Armistice in November, 1918, 


prices in raw cotton and also in yarn and cloth slumped | 


very badly, and there was a general lack of confidence 
movement in values 
March, and by 


manufactured 


in current rates. The downward 


1 


continued until the end of that time the 


rates ruling for articles onlv about covered 


the cost of production, The position was so serious that the 


employers in the spinning department decided to close 
fortnight at Easter. 


change for the 


down the mills for a full 


this dex iSk n 


Immediate], 


better in 


| 


after there was a 


trade, and since then there has been an incr 


easing busi- 


ness at advancin before | 


S prices. It was not verv lon 
July 


uction 1n WOrk- 


demand began to overtake supply, and since produc: | 


tion has been seriously lessened bv the red 


irs for the operatives. An extraordinary business 


has recently been done at record price e and there are no 


signs of our customers being satished. 


the American cotton crop for the season ended 


July was disappointing, the 


output being 11,603,000 bales 
against 11,912,000 bales in the previous vear. I he 
erowth for the current season is also verv unsatisfact 
Last spring there was a hopeful feeling in spite of the 


creage being reduced, but during the summer the plants 
were very adversely affected by heavy rains and excessive 


moisture According to 


vield is not exper ted to be 


ss ' 
generally leading authorities, the 


more than IT,500,000 bales. An 
this 


important factor in connection with season's crop 
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| with 


| the figure at 


| months 


| change 


| enter the 


| Dealers abroad during the 


| higher figures than six months ago. 


«t . . 
la ithere has been a distinct 


| 
cost 
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is the scare ity of the higher erades, and such qualit 


~ 


big premium. On 


> |} 


commanding a very January 


fully middling American cotton, on the spot in Liy 


[he easier movement continued, 
had 


inge in Fel 


was at 20.61d. 


, ‘ ° 1 
the end of January the quotation fallen to 1 
Lhe re 


brought a furthe 


Was not very much ch: ruary, but 

the lowest point the 
12th. By the end of .\pr 
price had advanced to 17.924, and the half-year « 


‘ 
with the 


decline, 


15.05d, being registered on the 


quotation at 20.74d. Comparatively 


changes occurred during the next month or two. ‘1h 


as a very big rise in October from 


lluctuations took place during November 


—— 


20.02d to 25.034 


with a decided 


upward movement in the last month of the year, the quoe- 


tation on December 


the rate was 29.90d. 

Eevpt 
by the 
Sakellaridis 
since 


ian cotton prices to the en 


Government, and the quotation for fully good 
Liverpool was a little over 27d per pe 
then there has been a st 


ber 30th the rate was 30.00d, and on October 31st 
November 28th. 
54.00d, and on Thursday last the quota 
‘It will be noticed that during the past 


100 per cent. Ther 


45.00d on Lhe year closed 


was 57-5¢ od. 


values have increased by 


} 


has been an extraordinary demand for this class of cot 
rhe rush for Egyptian has been partly due to the scar 
of supplies of the better qualities of American des 
A feature of interest has been the big purchases 


United States, 


tions. 


Alexandria by spinners in the and 


35-506, 


r 30.75d. On Thursday last 


d of July were controlled 


riking rise. On Septem 


‘ 


anticipated that shipments to America this season will 


show a substantial increase on 


fhe Egyptian cotton crop for the twelve months end 


very any 
last July amounted to 4,826,000 cantars, as compared \ 
6,315,800 cantars in 1917-18. 
due to the restriction of the area under cultivation by 
Government. Last spring the authorities allowed grow: 
There is every promise of 

round 6,000, 


to plant as they wished. 


crop, and estimates of the yield centre 
cantars. 

During the year an extraordinary demand developed 
* iece goods for outlets abroad. Business during the { 
three months was ver \ disappointing, and owing to fi il! 


A disti! 


is of 


prices shippers pon hased as little as possible. 
in the outlook occurred in April, and it 


terest to mention that China mer aa ints were the first 
y took advar 
undoubtedly secure 


Manchester canal freely. They 
tage of relatively low values, and 
cheap fio as since then there has been a striking ; 
vance in rates for cloth. Buying for the Far-East |! 
continued, and demand remains healthy. The prosp 
for a larger consumption of cotton fi ibries in China in 
come are distinctly bright. 
must be said that she has bought very bad! 
summer refused to come up 
existing in Manchester, and from we 
Opportunities of buy 


vears to 


India, it 


to the level 
to week offers lagged behind. 


price 


comparatively cheaply were missed, with the consequem 
\that large contracts have recently been placed at mu 


Leading authorit 
bazaars are still very low, 
likelihood of 
demand. Lancashire manufecturers throughout the 
derived great support from numerous smaller markets, 
Egypt, the Levant, Java, and Singay be n 
tioned as providing a very encouraging turnover. Latt 
improvement in the offtake 
and South America. Manuf 
sold at profitable and cert 
kinds of goods are decidedly scarce. Buyers are be 
a pre nium for stock lots, and all 
iy. It was a good year 


some rrec 


that 
there is every 


state supplies in the 


Ore may 


the markets ‘of Central 


tures are very deeply 


prices, 
compelled to pay 
the line demand exceeds supy 

home trade, although 
larity. Extensive buying has re 


busi ness showed 
ently tr 
liverv in the Further advances took place in 
of bleaching, printing,and dyeing 
extremely busy. 


nrine 
sprin ° 





goods, and 


finishing works are 


previous yea! 


The fall in the output was 


iv 


is 


~ 


e 


With regard to 


continuance of the health’ 


anspired for ¢ 


TOW 


f a big 


fanufac- 
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rhe following table gives particulars of our export trade 
n piece goods for the past seven years :— 


Yards. £ 
os paian cocccccoccce 7,075,558.400 .. 97,820,623 
aerate avatar tate ata ee 5,735,854,709 .. 79,182,763 
en sadewas Sere =...  . -_ 64,702,574 
AGED ovicosccesccccoscce DAR OOREED os 88,793.778 
EE areas emnwene os 4,979,076,900 .. 112,787,619 
Ce ie rn er ee . 3$,695,772,100 .. 138,521,491 
a eae reriia erate arg 3,528,756,500 178,955,943 
It will be oticed that although Lancashire manufac-| 
ers are very busy and extremely prosperous, our 


trade in cloth in yards last year was only about 50 

of 1913. It is evident there is a big lee way to be 

up if we are to get back to the turnover of pre-war 

s. It must be remembered, however, that owing to 

reduction in working hours, the output ef the 
chinery has been reduced by about 15 per cent. 


nt 
cent. 


Last year, compared with 1918, we sent cloth more 
cely to Belgium, Denmark, China, the Netherlands, 
(reece, Switzerland, and the United States, but there was 


decrease in the takings of our customers in Egypt, 
', British South Africa, Australia, 
Republic, and France. 


i moay 





INDUSTRIAL PEACE IN 1919. 


{He year that has just ended has a fair tale of industrial 


discord, actual and threatened, to record. What is to 
ye set against the tale of strikes and friction and bad 
feeling and the rumours of worse things behind? Some 


very substantial assets. There is first the Industrial 
Courts Act. This Act, which only became law on Novem- 
er 20th, contains two provisions of a permanent nature, 
which are of the first importance. A permanent Court 
Arbitration is established, to which recourse can be 
id by common consent of the parties to an industrial 
rhis Court (which, incidentally, fulfils one of the 
Whitley Committee) is not in- 
supersede, but to supplement, conciliatory 
chinery set up by the workers’ and employers’ organi- 
tions on their own initiative within the several industries. 
nee the decisions of the Court are not legally binding, 
| reference to it requires the consent of both parties, 
cept in the case of matters of pure interpretation, the 
t cannot be said to be of a coercive nature. It 
as, indeed, urged on the part of labour that the 
urt should have power compulsorily to extend an award 
persons engaged in the industry to which it applied, 
ho were not members of the organisations by whom the 
was submitted to the Court. The Government, 
wever, pointed out with considerable cogency that it 
as impossible to make a deci ision legally enforceable on 
rsons outside these organisations when it was open to 
e organisations themselves to reject it with impunity. 
alternative of giving the awards legal force, at any 
te for a period of four months, on all the parties con- 
‘rned, proved so unacceptable to Labour that the Act as 
lly passed stands on an entirely voluntary basis. The 
members of the Court are already appointed; the 
mes are well known, and include those ‘of two women. 
The new Industrial Court enters on its career under 
od auspices, in one respect at least. 
cscendant of the Interim Court of Arbitration established 


spute. 
rmmendations of the 


nded to 


anite 


+ 


the Argentine | 
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The following is a table of quotations for four standard | 
32-in. 36-in 38 in. 39-in 
Printers, Shirtings, Shirtings, Shirtings, 
116 \ds., 76 Yds, 38 Yds. 374 Yds, 
16 by 16, 19 by 19, 18 by 16, 16 by 15, 
32’s & 50's. 32's & 40's, 10 Lbs. os. 
d s d s d d 
ee eee -_ ae er a. ere 31 0 
Febr ary ewes: SO waae Ge OD és GO wave: OS 
March 7 ....- eco WD cece GB 6 cree BD BD one DB O 
ee Cee oo OB GE cece BDO cece BH GD we BB O 
ee cesar ee <aae 9 cane) SO cone Gr O 
June 6..... ecoce 5B O cee 50 3 1... SL DO 1... BF O 
Ol cen uancs on We @ cscs TED coer BO oo BE 
gust 1....... - 6 0 .... 59 0 .... 36 0 .... 52 0 
ptember5 .... 61 O .... 57 0 .... 35 O .... 30 O 
ROOTS. cccccs SOD secs BE OC ance SD UO neces BH GO 
November? .... 72 G .-.. 66 0 .... 40 6 .... 34 O 
cember§ .... 77 O .... 74 6 1... 4 O .... 37 0 
mbor Sl... ST @ ws. BD O .... TD 2... & O 
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ber, 1918 (itseif the 
duction). 


| industries 





It is the lineal | 
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offspring of the Committee on 
The Interim Court has a very c 
tell of its own activities. 


Pro- 
reditable tale to 
During the one year in which 
it has made 932 awards, has 


it has been in operation, 32 

f Labour on about 45 cases relating 
} 
i 


advised the Ministry of 4 
to matters of wages or conditions of employment, has 
issued fifteea Orders extending an award to persons out- 
side the members of the disputing organisations, and has 
been consulted by ‘‘ most of the important industries of 
the country.’’ There have only been three strikes against 
the decisions of the Court, of which one was, unhappily, 
It is true that the Court has rested 
on a species of one-sided compulsion, inasmuch as workers 
had power to compel their employers to come before the 
Court, but were not themselves subject to a like 
sion ; 


“1 


the moulders’ strike. 


compul- 
whilst the decisions of the Court were legally binding 
on employers, but not on emploved. It augurs well, 
ever, for the new Court that the spokesmen of Labour 
were amongst the foremost to desire the removal of this 
inequality in the constitution of the new permanent Court. 

The second permanent institution set up by 
trial Courts Act is a system of Courts of Inquiry. 
a Court may be appointed by the Minister of Labour either 
on his own initiative or upon requests of either of the 
parties to a dispute An important provision is that which 
empowers the Minister to institute such a Court of Inqui iry 
when a dispute is apprehended is well as when it has 
actually occurred ; ch a provision has long existed in our 
Conciliation Act of 1896 and it is to be hoped that it will 
now assume considerable practical importance. The 
Court of Inquiry, cnenenne. may make a recommenda- 
tion as to the best way out of the dispute; but it is 
probable that its work in this respect will be subordinate 
to its function as uide to public opinion. 
feature of industri l een es of any 
present time is that the man in the 
whether he 


how - 


the Indus- 
Such 


A common 
importance at the 
street does not know 
as to the 


is more confused 


‘ issue, Or more in- 
convenienced by the dislocation of industry. The Court 
of Inquiry cannot remedy the inconvenience (except by 

shortening its duration), but it can dissipate t the confusion. 


‘Lhe force of 
industrial 


result of an 

the public 
and the chances 
settlement are mightily increased. 


opinion in determining the 
always immense. 

instruction as distinct from propaganda, 
of a reasonable 


F public 


conflict is 


Give 


For good or for ill, our new Courts of — are, appa- 
rently, going to be spared t e ignominy of neglect. And 


we may hope that it is a aan omen that already the Trans 
port Workers Federation are submitting their claim for a 
stabilised wage of 16s a day toa public the first 
of the new-born Courts 

To the Industrial Courts Act we have to add an immense 
extension of the Whitley Council movement. When we 
consider that the now famous Whitley Committee was only 
appointed in October, 1916, and that its Final Report was 
not issued till July, 1918, the work that has boon accom- 
plished along the lines of the Committee’s recommenda- 
tions is by no means insignificant. On December 31, 1918, 
Joint Industrial Councils were established in the following 
Bobbin and shuttle-making, bread-baking and 


inquiry by 


flour confectionery, building, china-clay, furniture, gold, 
silver, horological and allied trades, heavy chemicals, 
hosiery, made-up leather goods, match manufacture, 
metallic bedsteads, paint, colour and varnish, pottery, 
rubber manufacture, saw-milling, silk, vehicle-building, 


wool and allied textile, woollen 
land). To these we have now to 
ing, tin mining, electrical 


and worsted (Scot- 
ll-paper mak- 


add wall 
contracting, packing-case 


| making, elastic webbing, Welsh plate and _ sheet, 
road transport, asbestos, coir mat and_ matting, 
waterworks undertakings, Local Authorities’ non-trading 


services, gas, electricity supply, heating and domestic 
engineering, spelter, flour-milling, boot and_ shoe 
manufacture, iron and steel wire, music trades, printing 
needles, fish-hooks and fishing tackle, carpets, wrought 
hollow-ware, Civil Service, electric cable-making, tram- 
ways, Office of Works, Admiralty, and cement—a very 


notable list of additions. It is estimated that the number 
of workpeople covered by Whitley Councils has risen 
during the vear from 1,500,000 to 3,300,000. The growth 
of District Councils and of Works Committees has natur- 
ally been slower, but in nineteen industries District 


* the first Wages (Temporary Regulation) Act of Novem-j Councils have been or are being set up, and eleven In- 
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dustrial Councils either have under consideration or have 
actually established systems of Works Committees. 

The work of the Industrial Councils has not been less 
notable than their growth. Questions of wages and hours 
naturally play the largest part in their deliberations, and 
the number of their agreements upon these points is legion. 
Conciliation and arbitration arrangements have, however, 
been important also. The Wool Textile Council has an 
Arbitration Panel, the Road Transport Council has another 
such, and a Travelling Arbitration Panel into the bargain. 
The Furniture Council has a National Conciliation Board. 
Welfare Committees have received the attention of the 


Building and the China-Clay Councils, whilst the Flour- 
Milling Council bombards the Home Office with requests 


for an enquiry into the dangerous processes of the industry 
with a view to the amendment of the Factory Acts in this 
connection. In the above survey of the work of 
Industrial Councils during the year we may notice the 
great activity of the Building Industry’s Council. This 
body (which has been the subject of 


yublication 
by the Garton Fou 


las appointed a number of 
committees, covering a very wide range of matters indeed, 
One of these, that on m inagement 
scheme for pooling the surp!l 


I a 


a special 


aie 
idatror } 


has issued 


and costs, ia 
us earnings of the industry, 

which has been described as ‘‘ the most important and 
revolutionary experiment that has for many years been 
tried in British industry.’’ This report was, 
referred back by the Council, but it is significant of the 
march of events that it Gould ever have been d 
a Joint Committee of employers and employe 
Che Same v¢ 


inde ( d, 


rawn up by 
d. 

year that has seen the progress in the machin- 
ery of industrial peace described above has seen 
Railway 
Advisory 
vhom four will re 
It has seen the calling of the N; 
dustrial Conference 


also the 
formulation of a scheme wherebv the 
will be replaced by an 
mittee of sixteen members, of 
the workers. 


Exec u- 
tive Committee Com- 
‘present 
itional In- 

in the spring, the issue of its agreed 
report, and the acceptance of the main features of this as 
matter for legislation by the Government. Last, but 


ut not 
least, the year 1919 has scen the meeting of the first of the 


International Labour Conferences inaugurated by the 
League of Nations. 





OTHER PEOPLE'S MONEY.—VII. 
By a TRUSTEE. 


TRUSTEES, Who have the care of other 


people’s money, 
are commonly not without money of their own, and since 
they are not immortal and must, like the rest of man] 


ikind, 
go out of the world naked, 


even as thev entered it, a 
day comes for each of them when he must make a choice 
amongst possible executors and 
Moreover, he has, as a rule, the 
ing new trustees to carry on the 


has under 


himself. 
responsibility of appoint- 


trustees ior! 


rusts which he himself 
washes to lay down his burden 
shared it with him are 


taken when he 
or when those who have 
otherwise disabled. 
mindful of all the 


dead 
lo a careful and conscientious man, 
interests involved his decision, the 
choice will appear to be more than ordinarily momentous : 
he will not make it without deliberate consideration of 
the possible alternatives, and if he be a person of methodi- 
cal habit he will begin by reviewing the groups or classes 
of persons from which an appointment could be made, 
and estimating on a@ priori grounds their relative qualifi- 
cations and disqualifications for the duties of the office. 

Trustees may be categorised in various ways, e.g. : 

1. By the nearness or remoteness of their connection 
with the creator or objects of the 
(b) Friends, (c) Strangers. 

2. By age and 
Mature Men. 


3. By pohaouen, 
Estate Agents, (d and so on. 

4. By coal status, as corporations or individuals, the 
former including (a) the Public Trustee, (b) Joint Stock 


~ 
mmpanies, 


trust as (a) Relations, 


experience as (a) Young Men, (b) 
as (a) Solicitors, 


‘ Business Men, 


(b) Accountants, (c 


Banks, (c) Insurance (¢ 


Such categories might be multiplied almost indefinitely. 
In most cases, however, the first question to be considered 


is whether suitable ‘‘ amateur ’’ tr 


1 
stees ci be found or 
sar oo 4+ } sal saa ‘ rey 
whether resort should be had to ‘‘ cileumanel” trustees. 
iv amateu 1 SI Ss one means, of cou se, those who 
° 7 a. | 4 f ; ’ ’ 7 4 
Wiil Serve Wilhou ict or reward, aitnough accepting, 
perhaps. an xecutor'’s leeac By ‘‘ professional °’ 
pernay . ail ¢ u ref acy. >\ proic tonal 


| 


itoa 


| solicitor who sins, 
| further, 


> 
trustees one means people such as 
ntants who earn their living by 
similar to that involved by the trust, 
as a rule, accept office unless the trust instrument cont: 
what is called a charging clause, 


solicitors and 
work some Nat 
and who will not 


accou 


is 
giving them power to 
take payment at professional rates for all they do. The 
description would also apply to any banking or other 
company which undertakes this kit id of business, and to 
he Publi Trustee, although he 
hat his charges may 
‘ing Statut« ’ 
trust instrument. 


t differs from the rest in 
element of profit, and, 


authorisation in the 


include no 
ry, require no special 


lhe possibility of finding suitable am: iteur trustees will 
, fs 


epend very much on the nature 
of the trust, the character of the 


, nd pr obable durati n 


prope rty subject to it 
nd the temperament and circumstances of the benefi- 
Where the simple, the trust 
fund well invested or easily realisable and the ben 
amiable and tractable, amateur trustees. will 


probably be found willing to act, especially if there is 


claries. trust is short and 


C1a;ries 


! aie” 

plenty of money and no reason why they should stint 
themselves of first-rate professional assistance In s 
cases any honest and capable man or woman will do, and 
ne ‘ iwe, re itior ship nor occupation is of mu¢ h 
portance, although, other things being equal, it 1s bet 


trustee should himself have no beneficial interest 


in the trust, and that he should be young enough to have 


nable expectation of surviving it. 


‘ 


But where these tions are not 


favourable condi 
present, the dithculty of finding trustees will be great 


them are 
absent. It is bad er ough to be saddled with a comp! x 


1 


and it will be at its maximum when all of 


and possibly heavily encumbered estate, held on trusts of 
yne duration in favour 
when all the 

derate and sensible. But when the 
relsome, the 
the importunate, the 


of a large number of people, even 


beneficiaries are sweetly reasonable, con- 
number amongst 
them the quar thriftless, the suspicious, and 
prudent amateur will be apt to fight 

( ltogether, or if he has in 
et himself in for it, he will be always looking 


these cir 


business advertent! 
foraw 
proba! 
the appointment of pr 


cumstances it will 
become necessary to consider 
fessional trustees. 

at Lord Romilly 
ad at one time 


It is said tl v, Master of the Rolls, w! 

made a rule that he would 
ier a relation or a solicitor as a trustet 
said, most breaches of trust were com- 
mitted by one or the other. Later he had to abandon 
this rule because of the number of trusts brought before 
him in which nobody else could be found willing to act 

Solicitors warmly and properly resent such sweeping 
imputations against the integrity of their profession, and 
claim that in proportion to their number and their oppor- 
tunities its members are at least as seldom caught with 
their hands in the till as the members of any other honour- 
able calling. Moreover, the peccant solicitor is subject 
‘*trade-union ’’ discipline of exceptional strictness, 
and anybody, simply by writing a letter of complaint to 
the Law Society, may set on foot an inquiry into his 
professional conduct The writer believes that the 
standard of probity ‘amongst solicitors is certainly not 
lower, and may even be somewhat higher, than the 
average contemporary standard prevailing outside the 
profession (if it is not higher it ought to be, for the 
sins against the light), and he believes, 
that some of the very best trustees to be found 
anywhere are solicitors. Yet he holds strongly to the 
opinion that, as a rule, a solicitor ought not to be a 
trustee of an estate to which he renders professional ser- 
vices for payment. It would, in fact, be an excellent 
thing for the public, and not in the least injurious to the 
professions conceraed, if the wholesome rule forbidding 
trustees to make a profit out of their trusts were mace 


died in 187 1, 


is absolute as the rule against perpetuities, so that 
testator or settlor could not circumvent it by a specia! 
claust Lump sum legacies to trustees might be per 


mitted. but no trustee, whether a solicitor, accountant, ¢ 
estate agent, ought to be allowed in any circumstan 


professional bill of costs against his owt 


trust estate nder it to himself, approve it himself, 
it himself to himself out « f the por kets of his ces? 

‘ 7 + ' ae 

ic trusts. There is no reason in the world why a solu 
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iid not be a trustee if he is not also the solicitor to 


trust and is willing to give his services in managing 


\futatis mutandis the same may be said of 
eountants, estate agents, stockbrokers, bankers, and 
ers. If they will be trustees, let them forego any 


opportunity of lucrative employment in that particular 


tru 


st. 
\ very eminent solicitor, Mr W. M. Walters, in his 
ad address to the Incorporated Law Society in 
trongly condemned the making of profits by 
‘‘T think,’’ he said, ‘‘ it is much to be depre- 
ted that an office in which friends and relations are able 
do render assistance to each other in an unselfish 
be degraded into an office of profit.’’ This 


presia¢ 
| 
Gor 


stees. 


1 
vuld 
: courageous thing to say, for the speaker must have 
well that the great majority of profit-making 

members of the profession which he was 


1 quite 
Were 


no 
~~ * 


the 
trustee. 
even when the trustee 
most fastidious honour. When his code is 
tle laxer it apt to be extremely expensive. 
tures are that it deprives the beneficiaries of the 
on which obtained from the employment by 
e trustees of independent professional advisers, and 
t] who have the rol of expenditure a 
sonal interest in lavishness. 

the main reason for the acceptance of trustee- 
solicitors and accountants is a very natural desire 
the continuance of a lucrative profe ssional con- 
A solicitor-trustee, with power to charge, cannot 
: easily be ousted by his co-trustees from the legal work 
, trust, where if he were merely the trustees’ 
citor his tenure would be much less certain. It is, 
r, not in the interest of the trust that any of its 
nts should be irremoveably established in office, and 
e inconvenience of changing one’s solicitor on the 
sufficient guarantee in most cases against the 
breaking of old connections. In all 
a Trustee acts it is understood that 
eat care taken to preserve any such connections 
less in the best interests of the trust they ought to be 
len, and there is the less reason in these cases for 
pointing a solicitor as co-trustee. 

To resume, it would appear that in trusts of long dura- 
tion whose administration is likels to be at all difficult, 
jon suitable amateur trustees will probably be hard to find, 
nd the appointment of individual professional trustees, 
ich as solicitors and accountants, in certain drawbacks 
ng except under conditions which would normally make them 
nwilling to act. There remain the corporate trustees 
Public Trustee and the banks and insurance com- 
nies—a consideration of whose merits may conveniently 
reserved for a future article. 
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radically bad, 
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LAND AND PROPERTY IN 1919. 


past year has witnessed a remarkable change in the 
ownership of land. In practically every county large 
«states have come into the market which have been rapidly 
id under the hammer, farm by farm. Many farm 
“ tenants, have found themselves in possession of sufficient 
inds to purchase their farms. Other tenants not in such 
fortunate circumstances have been compelled to take over 
eir farms, borrowing the bulk of the money on mortgage 
.as an alternz itive, forfeit their sec urity of tenure. The 
a as though belated, of the Agricultural Land Sales 
: estriction of Notice to Quit) Bill restored some con- 
ence to this latter type of tenant. But, curiously enough, 
ies Of land were not adversely affected by the Act, and 
es finished up the year, as they had with 
ever-increasing tendency to improve. 
\Ithough in some quarters it is held that agricultural 
nN an average is not fetching more than 25 per cent. 
values, many cases can be cited where land 
price, but the absence of anv reliable 
question makes it difficult to decide. It 
that per cent. increase is a 
ve estimate, ably from 40 to 
Farming on 
and co-operative societies a 


ili’, 


begun, 
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recu 


ir 
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land speculation by syndicates and private individuals are 
factors which have had considerable influence in raising 
prices. Mortgages have usually been obtained from 
private sources, and rates have varied between 5 and 6 
per cent., except in a few rare instances. A small private 
mortgage company began business during the year, upon 
the merits of which we commented at the time in these 
pages, and we are still watching its progress with interest. 

Among large agricultural estates which have been sold, 
mention must be made of the Haddo Estates in Aberdeen- 
shire, £450,000 ; 5,500 acres in Dorsetshire and Wiltshire, 
£200,000, exclusive of timber; and part of the Duke of 
Sutherland’s estate, £355,000. 

If the demand for land has been heavy, it can be said 
with confidence that the demand for house property has 
been unparalleled. Prices have gradually advanced during 
the year from 10 to 75 per cent. over pre-war values, and 
when it is considered that a competent expert has stated 
that new building to-day three times the of that 
prevailing in 1913, it will be seen that there is still room 
for further increa To show more clearly what has been 
the 





if tT 


is cost 


country, we give following 
|price changes of a house of the small villa type: 


If) 


1912, and sold for £400 leasehold, it 
in 1913, at which price it changed 
1918, it found a purchaser 
sold for £650. 
auction. 
ear has been the 
houses conversion into flats and 
A in the recent Housing Act gives 
the local County Court power to deal with restrictive pro- 
visions in leases. Ve claim some credit for the inclusion 
of this clause in the Act, this being a piece of equity which 
we have often advocated in these pages in the past. 

The table given below can only give a bare outline of the 
heavy increase in land and property sales during 1919. 


5 


had fallen to £32 
hands. In January, 
and again in June i 
brought £850 at pul 

A feature of the 
and cumbrous 


maisonettes. 


at £400, 
In October last it 


lic 
\ heavy sales of large 
old 

1 


qla 


for 


ise 


Private sales by auctioneers, many of which were not 
registered with the Exchange were never heavier in 
modern times. Some idea of the big increase of sales may 


be gathered when the reader is informed that many solici- 
tors were compelled to refuse to undertake property trans- 
fers, giving -ason that they had hand so much 
uncompleted business. But against this it must be remem- 
bered that the turnover figure of sales is probably swollen 
by house and land speculators reselling. In some cases it 
has been recorded that the same property changed hands 
three and even four times in the year. 

The following official statement is issued by the Estate 
Exchange, showing the results of (a) sales of property 
during the year at Winchester House, (b) other sales by 
auction which are registered with the Estate Exchange, 
and (c) sales by private treaty of which the vendors advise 
the Exchange :- 


as re 









































(a) (b) (c) 
. : > 
2. | London Private| 33 Be ons 
1919 $3 and § Con- | 2% 23 
e — County. tract 3 Be | Se 
> dt | a 
£ £ £ | & £ 
January ..........-.| 160,438 171,869 124.70C| 457,007 
February .........-| 170,658) 100,151 109,180) 379,989 
March..........++--| 397,028) 516,564; 240, a 113, 892 
First quarter......| 688, 124 788,384 474, 380 aa 1,950,888 
ON i ci 306,113, 251,857 265,105, 823.075 
May.........-eeee++| 916,396) 691,328/1,332,350/2,940,074 
June ......-.+.++++) 911,616) 875,250! 406,285'2,193,151 
Second quarter.... |2,134, 126)1, 818,435 2,003,740 aa 5,956,300 
BU weikicineeiees .-. |1,286,732 2,054,653 870,425 '4.211,810 
AUBUEE .occccccce 8,855) 923.405 800.225)1,732,485 
September..... 288,535} 942,277 1,248,705 2,479,517 
Third quarter 1,584,122|3,920,335 2 2,919,355 8,425,812 
| October ........005. 757,50 |1,325,496 358,%50 2,441,346 
| November ...... 7s 671,384; 846.260 112.60°,1,630 249 
ee 415,582) 534,957 189,000 1,139,539 
Sees cae ee 
| Fourth quarter 844,466'2,706,713 659,955 5,211,134 
ities. 21,542,134 
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' . . 1 | Tt —_ lhe 7 ant ccne ha -_ 
Below will be found a comparative summary of these | Invisible Exports.- The current issue of the Boa 
ales from 1912 :— lrade Journal sets out in mu h detail calculations of 
7 j . . one 1 
COMPARATIVE Sv? ry of SALES };Our invisipie ¢ xports were il IQIg and what they 
000's omitted.) be expected to become in 1920. The result ol 
calculations is summed up as follows: 

, » z 19 1s ) 19017 1018 $19 | - ec 
_ 1912. 1913. 1914. 1915 1916. 1917 _TSIB. 19 el 1920 1919. 
Winchester House or) &£ £ £ £ £ £ £ s Mins. of £'s, Mlns. of 
ence a) 2,554, 2,346, 1,466, 804) 929) 1,54€ 2,299. 6,251 Net income from investments ...... BOD cccece 80 
London & country ..(b) | 4,698; 4,059 3,462, 1,824, 2.94 5,546 7,148 9,254, | Net shi oe inane CO 
Private contract......‘c 1.837. 2.18 1.2 1,94 1,232 1.43 1,93: 6.057. 4 et hipping in OME cecsescesssese 500 eesecce CO 
. . asia CU UOEUEEGE o.00006000500 60000008  steees 40 

9,0K° | 8,574 6,68 3,57( 10 8, 11,382 21,542 =e a 
DL. eect rcemeke i Te cscs OO 


Kigures for 1917 included sales of- enemy bank and) _ i. 
other property. It will be noticed that sales commenced | !he Board of Trade Returns show an excess of publ 
to decline in 1913. ‘This was the year when a pronounced | imports amounting to £,6609,000,000. There is k It, 
fall in house property value was noticed, which fall con- fhe basis of the above figure s, an adverse real ba 


tinued until the end of 1916. Agricultural land, however, | of £149,000,000, 77.7 per cent. of the excess of published 


came into demand fairly early in 1916, and the land boom | imports being covered. With regard to 1920, the follow- 
was in full swing in 1917. ing forecast is made :—‘‘ Provided that there is no further 


The various rent restriction Acts continue to bear very | notable inflation of prices, it seems reasonable to anti 


heavily upon owners of ‘‘ working-class property’’ or | pate that the surplus of imports should not excee 


small houses. Sales for investment purposes can only be | £450,000,000 in 1920, and may even be little over 
effected ne difficulty. These Acts and the Government's £.350,000,000, against which we should have * invisible 
housing policy have driven investors to other fields where | exports’ of £640,000,000. After making all re asonable 

. better return can be expected. The 10 per cent. increase | allowances for the doubtful factors in the cak ulations, ve 
of rent is not sufficient to pay for the increased cost of! ; may fairls hope that the United Kingdom will go som 


. °, o ‘ : as HEM, atin i aan _ Irn ’ -} + 
repairs, and it is patently absurd to expect private builders av towards recovering — the net surpius of a 


~ 9 r hich tlable ‘fore t 
y purposes, even when f.200,000,000 a Vvear WhICnN Was aValiabdif before t 


to provide small houses for renting 
the Government subsidy has been allowed for, to compete for investment abroad. One must not, however, {01 
} 


; > ae Donat ‘ | elias he Mie wmnarisor 
with standard rents on existing property. to reckon with the present price-! vel in comparison 
ithat of the pre-war years.’’ As regards the relat 
| 





between these fis gures and the course of the loreign 


. ° rysy » rrr . : - . . _ aw e of ‘ ( nsist » F ¢ c } oO 
Trade Restrictions. —The Board of Trade has issued | prt of the exports of 1919 consisted - good bought 
nae ee . y ee ' fore 1e g } ot that vear, but 
new edition [Cmd. 512, price id] of its famous Whit uid for before the ~~ inn I = “a: 1 that 
: SS a nm accoun ‘xport prohibitions, and tha 
Paper describing ‘‘ conditions under which trading is per- | ; ipped on ac — > expor : “p ene ee ; 
“Ait ‘ 7 > |further part consisted of goods sold to the impor 
4 2 ’) . . Lae ‘ ’ 2 l 
missible with certain countries. It opens, as did previous | |, untries on terms of long credit, and not paid for 
editions, with exhortations to British traders to ‘* make tha cS 
every effort to secure a proper footing in Central Europe,”’ - 


and promptly goes on to describe how the Government Railwaymen's Wages.— A week ago it was annot in 


that the railwavmen had refused the Gov rnment’s off 
10 tries to carry out this advice. The pious | they had, however, determined to remain in confere! 


f 


proposes, even after formal peace, to harass and impede 


any trader wl 
preamble is followed by a note on exports to Germany 


which simply amounts to this: any trader wishing to | and Sir Rol vert Horne to see the Prime Minister in P: 


. changes, the following comment is made :—‘* When the 
Business Notes. foregoing estimates were applied to the problems of the 


| foreign exchanges, it should be borne in mind that some 


nd await a further offer. After a visit “4 Sir Eric Geddes 


export to Germany must obtain lists ‘‘A’’ and ‘‘B”’ of | Sir Eric replied to the points raised by the men. He sid 
prohibited exports—incidentally he will be lucky if he finds | that the average rate, and not the maximum rate, had 
they are not out of print—and scan them to see if the | been the subject of discussion at all the meetings ; 
goods he proposes to export are in the list. If they are, | the sliding scale was accompanied by an increase of 
then he must, for permission to export them, apply to an | per cent. over pre-war rates; that all grades outside 
office in Westminster, conveniently placed miles away even | scheme should have the §s extra now promised ; that 
from London business houses. It orffits to say how long | give back pay since August meant ——— book- 
the trade is likely to have to wait for permission—or | keeping, so all were to have an extra £331 iat all « S 
refusal. The next clause states that any goods may be | of individual hardship should be met, and that the sch 
imported from Germany and paid for without lic ence. should apply to Ireland. lhe men had this reply bet 
‘except goods whose importation from all foreign| them on Thursday morning, and decided, by a st 


countries is prohibited.’’ Another list to be obtainea | majority, to accept the offer. 
and consulted. Then comes the following reference to the 
Sankey judgment :—The import prohibitions established | 


More Bank Dividends.—A further batch of bank 


during the war by means of Roval Proclamations issued 


under Section 43 of the Customs Consolidation Act, 1876, | - Te ' 
. ’ ‘| important of which are shown below :— 
a list of which so far as they remained 1n force after Sx p- . : 
tember 1, 1919, was published in Parliamentary Paper . Final Divs 
; > : . ies 2 3: & one ivs. Wi — 
(md. 454 oll goes the othce boy to buy another list N s=2| 2D — Year oo 
‘ . 9° 7 . nName, ~- an per Annul - =o 
have been temporarily suspended pending either reversal | s 2a - a &S 
: a : . . ° ° < « a 19)8 ) 19} 119 = 
of Mr Just ice Sankey’'s judgment or I gislative action to =~ 1918. 1919. 1918. 191 
secure powers to impose a limited number of restrictions i 
alas . j ’ . ; Bank of Liverpoo! & Martins 20 24 14 16 7 
Importe rs, however, should cle arly understand that, in the | Linvds Bank = .., 50 s° 213 3; 20 ' 201 @ 
event of these powers being conferred by Parliament, or | ! _ County West. & Parr’s » : 20 20 20 4 * é 
. ‘ - ’ } 5D a -wewcccccses . oe os 
in the event of the judgment being reversed on appeal, | Manchester and County .... 20 $15 |) 15 15 | 15 | 
~ . . , ’ | tional , 5 0 10 } } c 
licences to import restricted goods will not be vranted ——— : . -" - = Zz 


dend announcements has appeared this week, the mos 


merely on the ground that the goods had been ordered | The net profits of the Liverpool and Martins Bank for the 
between the date of judgment ane that of the re-establish- | half-year ended December 31, including / 110,878 brous ht 
ment of the restrictions, but will be based solely on con-| forward, amount to £439, 199. The directors have de- 
sideration of the reasonable requirements of the country.’’ | clared a dividend of 4s per share for the half-year, eq l 
Back goes the messenger for a copy ot the derelict Im-| to 16 per cent. per annum, subject to deduction in 

ports and Exports Bill. So the document goes on: |come-tax, as against 3s 6d per share, subject to deduction 
‘* Other transactions are permissible,’’ provided thev do | of income-tax, declared at this time last year. It is sti ted 


not violate five important conditions which are detailed. | that the object of the present increase is to prepare 


[he country is formally at peace with Germany, but the | way for equalising the bank’s two half-yearly dividend 


bureaucracy continues to make war on the British trader. | by paying 4s in January and 4s in July, instead of 
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ry and 4s 6d in July, as hitherto. The net profits 

e London County Westminster and Parr’s Bank for 
ist vear amount to £525455,007, against £.2,206,201, 
added to £.377,500 brought forwara, makes an 

e balance of £,2,832,567. The directors have de- 
further dividend of io per cent. in respect of the 

es, and the maximum dividend at the rate of 
cent. per annum on the new £1 
[he sum of 41,000,000 has been set aside for in- 

t depreciation, £,100,000 is transferred to the war 

| fund, £100,000 against 


£°300,000 to premises 
and 4,165,721 
~~ . é 


against 
the reserve up to £/8,750,000, leaving a balance 
114,226 to be carried forward. The profits of Lloyds 
_ including the West Yorkshire Bank, amounted to 
$76,302, as compared with £ 2,358,382 for the pre- 
is vear. A special contingency account for writing 
investments is credited with £71,150,000, £200,000 is 

tten off premises, £/50,000 is allocated to staff widows’ 
orphans’ fund, and £.150,000 added to reserve, the 
nee forward being £32,665 higher at £505,420. The 

ts of the National Bank for the half-year ended 
December 31st were £'134,883, and the dividend of 12 per 
now paid makes a distribution for the full vear of 
rcent., as against 11 per cent. for 1918. A transfer 
£20,000 is made to rest account, and £50,000 goes to 


me-tax reserve. 


Agriculture in December.— The Board of Agriculture’s 
\lonthly report states that the weather of December was 
vhere mild and wet, with the result that little progress 
the further seeding of the land could, as a rule, be 

But as the preceding months had been favourable 

ltivation, work is practically everywhere forward for 
time of year. The young crops, where showing, are 
erally satisfactory, with the exception of some wheat 
\w-lying land, which has suffered a Jittle from the wet. 

» compared with the same period a year ago, it is esti- 
ted that the area at present sown with wheat is slightly 
ller; while it is reckoned that one-fifth of the ultimate 
heat area yet remains to be seeded. In nearly all districts 
any fields of seeds are patchy and thin, but reports of even 

d promising plants are more common, and, on the whole, 
he position is fairly satisfactory, an improvement being 
ery generally reported. Turnips and swedes, though a small 
crop, are generally sound and of good quality. The con- 
dition of ewes is fairly satisfactory, and lambing prospects 
in the earliest districts are regarded as favourable. Owing 
to the searcity of winter keep, especially hay and _ roots, 
tock are being fed more sparing!y than usual, 

ny districts are somewhat lean in consequence. 
tle are still out at grass. 


Many 

Unskilled labour is generall, 

theient, but skilled men on the other hand are scarce in 
oo 

cistricts. 


Iron and Steel Output in 1919.—The National Federation 
lron and Steel Manufacturers has collected returns of 
production of iron and steel in the United Kingdom 
the past 12 months, those for December covering 93 

cent. of the output in the case of pig iron, and 96 per 
in the case of steel ingots. 


The figures for each 
ire as follows :— 


Pig Iron, Steel Ingots 





; Tons Tons. 
PONUBEY 2... ce csecccccsece 664,000 .... 718.000 
a -» 625,000 .... 734,000 
ieee _— - 684,000 .... 758,000 
ESS Si eee ie Geant 653,000 .... 668000 
NE te hee A eee 662,000 .... 755,000 
June Sneha abetaiao uaaatee wae 612.000 .... 631,000 
ae Si ane h tales 660,000 .... 618.000 
BI piath ic hie ache oan a ae wae 521,000 .... 474,000 
PE sccenddevacsccne 574,000 .... 718.000 
October ...........ceeeeeees 445,000 433,000 
N vember is var hesa antag ea 630,000 .... 693,000 
ee *640,000 .... *680,000 
la ae 7,370,000 .... 17,880,000 


* Approximate. 


S npoe) 


Pig-1ron Output was 0,072,000 tons, and steel out- 
591,000 tons. In 1913 the figures were 10,260,000 
zo : 
7+064,000 tons respectively. 
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Coal Output.— The production of coal for the two weeks 
ended January 3rd shows a substantial falling off as a 


Season, 





and in| 


| 
| 
| cautious policy of these State banks. 


| ment’s decree of December 26th gives the rig 


result of the holiday The total weekly produc- 
tion since the end of May last is shown below : 


| 
| Tons. Tons. 
| May SlIst .........8.. 4,812,595 | September 20th ..... . 4,450,308 
PPE EM cicicwesvevcwe 4,644,034 | September 27th ...... 4,481,434 
SI ROR es «wee cees es 3,256,508 | October 4th....... coe 2,871,610 
PNR ecce saeco 4,736,841 | October llth ...... .. 4,076,862 
|}June 28th .......... 4,806,933! October 18th ........ 4,727,465 
| July Sth ......ceee¢e 4,728,588| October 25th ....... » 4,761,037 
PORT Mi ivessicctws neces 4,796,148 November lst ....... » 4,674,532 
PT A avicesdece 3,893,651 | November 8th........ 4,804,456 
VUE BOON se ciccivicincesie . 2,537,954) November 15th ...... 4,679,402 
| AUGUSE BNE 2.0062 cees 3,614,776 | November 22nd ...... 4,767,578 
| Augunt SER « cccesece 2,642,895 | November 29th ...... 4,762,729 
| August 16th ........ 3,726,499 December 6th ...... :. 4,808,524 
August 23rd........0.- 3,989,762 December 13th ..... . 4,886,156 
| August 50th ....... . 4,354,983; December 20th ...... 4,910,106 
September 6th ...... 4,509,863) December 27th ..... . 3,352,603 
September l3th...... 4,489,816 January 3rd ........ 3,494,603 


There was a large decline in output in Christmas week in 
all districts except Scotland, where there was an increase 
of 4,300 tons on the previous week. In the week ended 
January 3rd, however, production in Scotland fell 300,000 
tons to 384,350 tons, while South Wales and Monmouth- 
shire showed an increase of 335,300 tons. 


The Swiss Banks.—W ith reference toa letter from the 
Société Helvétique, published in the Economist of Janu- 
ary 3rd, our Geneva correspondent writes :—I fully share 
the point of view of the ‘‘ Helvetic Society,’’ and only in 
especial cases use the term ‘‘ German Swiss.’’ 1 know 
| very well that there are no Swiss banks of any importance 
under German control, but there are, unfortunately, im- 
portant German concerns under Swiss control, creating 
| thus a community of interests between Swiss and Germans. 
| I used the term intentionally, in order 
lto avoid an injustice against the banks of Western and 
Southern Switzerland. It is the merit of the ‘‘ Helvetic 
to fight the influence of Germany on 
public But, nevertheless, the German 
orientation was so strong that the banks in the German- 
| speaking part of the country missed not only the good 
|opportunities of selling their German assets In time, 1915 
and 1916, but they heiped to increase the assets of their 
customers in Germany in granting credit facilities for this 
purpose. Unfortunately, also, leading Swiss commercial 
banks did not resist such demands of the German-orien- 
'tated public. But nobody pretended, at least, not myself, 
On the 
underlined in the Economist the 
The optimistic hope 
a scheme for 


‘* German-Swiss ”’ 





| Society ”’ against 


Swiss opinion, 





| 
| 
| 


that the Swiss Cantonal banks made such assets. 


contrary, I always 


of Dr Latt, that there is no question of 


1 


| Switzerland to enable concerns which are affected by ex- 
| change losses to continue the payment of dividends ’’ has 
| been cruelly decetved by the Swiss Federal Council. On 
ithe very day, December 
| denial there wv 
| Feuille Officielle 


Latt wrote his 
number 315 of the 
2317 of 


column, that the Govern- 


30th, that Dr 
as printed in 
Suisse de 


d, in the 


Jerne 
Commerce, on page 


which we rea second 


ht of paying 
dividends, when only less than half of the paid-up share 
capital is consumed I 


by exchange losses in 191g. It.seems 


| as if I was a little better informed as to the conferences 
lof bankers with the Swiss Government than Dr Latt. I 
| nevertheless admit that it would have been in the interest 
jof Swiss credit if not I, but Dr Latt, were right. \s 
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] x 
to Dr Latt’s defence of the cantonal treasuries, I refer] Sunderland with 241,175 tons. During the last qu: f 
to the statement in my letter of December 1oth, which | of 1919 159 steam vessels were commenced, with a gross f 
appeared in the number of December 20th, in which 1) tonnage of 601,572, and 137 steam vessels of 451,915 [ 
pointed out, ** that the deficits of the Cantons and the Con-}| gross tons actually launched. In the rest of the we 
federation are too small for an efficient inflation "’ that | outside the United Kingdom (exclusive of Germany, 
they are better off than the treasuries of all other countries} whom no figures are as yet available), 1,381 vessels ot 
with their inflated currencies, 4,867,114 gross tons were under construction at the clos 
as ee | of 1919. Of this aggregate the United States is building 
| 647 vesse 2 sis g —i i ry slig 
German Debts.—The Board of Trade announce that the ae ag cag cy eg tare ——. ig ; T 
Clearing Office for enemy debts provided for in the Treaty | > ‘ - . mit 
of Peace with Germany has now been established, and Mr} = 
Egerton Spencer Grey, Senior Official Receiver in Bank-| Free Trade for Stock Markets.—A Stock Exchanye ; 
ruptcy, has been appointed Controller. All communica-| correspondent writes :—Ratification of peace has mac 
tions should be addressed to the Controller of the Clear- | little difference to the Stock Ex« hange markets. A slight 
ing Office, Cornwall House, Stamford street, S.E. 1. At| dulness which has developed amongst foreigners is 
the request of the President of the Board of Trade, the fol-| ascribed to the possibility of sales from Germany and 
lowing gentlemen, who have consented to serve in an} Austria, but as the market would probably have bee 
honorary capacity, will act as a Committee ro advise the| heavy in any event, the ascription of the dulness to such I} 
Controller in the operation of the Clearing Office :—Sir | possible sources need not be regarded seriously. Never- 
William Plender (Chairman), Mr George Watson, Mr} theless, it is felt, in the Stock Exchange Committee room ‘ 
O. R. A. Simpkin (Public Trustee), Mr H. A. Payne} at all events, that there is likely to be a very considerabk rhe 
(Board of Trade). Particular branches of industry and} amount of realisation, on behalf of Central European 
commerce are being invited to nominate representatives| holders, of securities as soon as the stock markets are 
to confer with the Controller on technical questions | thrown open to complete freedom of trade, and for this 
Notices giving instructions as to the steps to be taken for | reason nothing has yet been done towards abandoning 
proving their claims have been sent to creditors in the | the Defence of the Realm forms necessary in respect 
United Kingdom who have registered with the Public} every sale, and of every transfer of stock, bonds,or shares. 
Trustee as Custodian claims against German nationals.| It is, of course, absurd for a client to have to declare 
Notices requesting payment of their debts to the Con-| to-day that his sale is ‘‘ not on behalf of or for the benefit Janu 
troller have also been sent to debtors in the United King-| of alien enemies either directly or indirectly,’’ and it is ao 
dom who have registered with the Public Trustee as Cus-| equally unnecessary for brokers to be called upon to sig! _ 
todian debts owing to German nationals. Any creditor or| statements to the effect that transfers of stock relate to June 
debtor who does not receive a notice should communicate} such securities as have not been in enemy owner , 
with the Controller of the Clearing Office. | since the outbreak of the war. In the Stock Exchang: a 
| Committee Room the majority view at present is that th Nove! 
; | withdrawal of restrictions against German and Austrian ates 
Cotton Weavers’ Bonus.—Our Man hester respondent | sales would be followed by such a flood of stock as might T 
writes :—About a month ago the Lancashire federation of} have a serious effect upon prices, and, therefore, upot rh. 
Master Cotton Spinners’ Associations decided, owing to} national credit. With the Government coming into the | a 
the prosperous State of trade, to pay special bonuses tO] market as borrower in the early future, the opir ; 
the operatives. Without going into details of the scheme | ;. expressed that the Stock ‘Exchange should bx 
it may be said that the payments varied from a total! the last body to do anvthing to prejudice the Treasurv’s 
of £3 to £9 per person. 1 he first payments were made | jntentions by hasty action. With German exchange in its Fe 
at the end of last week. It is estimated that the cost present state, it is right enough to assume that ther mad 
of the bonuses will be about 4 I, 500,000. Owing to this] would be a good deal of selling. Germany is credited wit! Me} 
decision the leaders of the operatives in the weaving sec- holding Consols to bearer, South African mining shares n 
tion of the trade have asked the manufacturers to grant a} certain industrial issues, and a fair amount of foreig: Ste 
similar concession, but the weaving masters have replied| ponds. But Consols would find British homes readil Ame 
that they cannot pay bonuses on the same scale as those enough, the foreign market is no stranger to the stat -_ 
being paid to spinners, but they were prepared to recom | having ‘‘ nothing to do’ when sellers predominate, the ae 
mend their members to make payments during the next| Kaffir Circus is well able to look after itself, while, as for ; - 
four months varying from £1 to half-time workers to £4} industrials, oil, and rubber shares, the present Stock Ex- — 
for full-time workers over 18 years of age. The trade-| change conditions could hardly be more favourable t ——— 
union officials declined to consider the offer as either satis-| facile placing of lines of stock, were such to com: el 
factory or adequate, and towards the close of this weex | market. The Stock Exchange found little difficulty, w1 e 
there have been some irregular strikes in Lancashire, and) the ban was removed from importation of foreign securi- . 
the unrest amongst the operatives appears to be increas-| ties, in placing Marconi shares from Italy, Shells f: ae 
ing. rhe several trade unions are now discussing what| Holland, South Africans from France, Nitrogens f: - 
claim shall be made when it will be possible to revise) Scandanavia, Rubbers from Singapore, Tin shares 
standard list rates at the end of April. It is said the| Penang, and so on. Transfers come through daily 
masters are prepared to be generous, but their proposals} all over the world, excepting the Central Powers, and the 
may not be accepted by the workpeople, and many peonle | shares are useful in affording that supply without which 
believe the industry will be fortunate if it escapes a serious | markets would lack breadth and elasticitv. To free 
labour dispute during the next few months stock markets internationally will assist, after the first 
week or two, the process of restoration to pre-wa! ; : 
Lloyd's Shipbuilding Returns.— The returns compiled by | aitions 
Lloyd’s Register of Shipping, which o1 ly take into account | 
vessels of 100 tons gross and over, show that at De em-| Japanese Finance in December.—Advices fro: ‘T 
ber 31, 1919, there were 757 merchant vessels of] report that stringency was the feature of the M an 
2,994,249 tons gross under construction in the yards of | market in December, large demands for end-of-th 
the United Kingdom. For the end of 1918 the comparative | accommodation being anticipated, while fears were enter 
figures were 416 vessels of 1,977,202 gross tons. These | tained of a further rise in the Bank rate. Even the dis 
totals exclude vessels being built to the order of the Admir- | bursement of the British loan (100,000,000 ven) in mid Ru: 
alty for other than mercantile purposes. The big ship} December brought little relief. The Bank of Japa 
appears to have gone out of favour, for only four vessels| a very large business in loans as the end of the month 
over 20,000 tons are being built, and none over 25,000 tons.| approached. Money at call ranged from 9.5 per cent. 
There are eighteen between 15,000 and 20,000 on the| 12.8 per cent. Notes issued and advances of the Bank ‘ / 
stocks, and twenty-four between 12,000 and 15,000 tons. of Japan both reached new high records, being ( 


The chief building districts are the Clyde, with 613,180] 1,563,000,000 yen and 723,000,000 yen respectivel it 
tons now under construction, Newcastle with 378,015 | December 30th. The monetary stringency did not entire!) 


t 


tons, Belfast and Londonderry with 312,775 tons, and| subdue speculation on the Stock Exchange, where te 


Mery enerceay > 


a 
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ee ceaorsurctabertimeansnaninaaes 
th’s business was on a fairly 

f Japan’s foreign trade 
which exports 


large scale. The total 
in 1919 Was 4,272,000,000 
accounted for 2,099,000,000 yen 


lue 


ports 2,173,000,000 yen. The export increase on 
as 137,000,000 yen, or 6.98 per cent., and the im- 


Case 


505,000, O00 Ven, 


bullion 


O! 2 per Cent. 


exports 


Imports 
1919 by 
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Transvaal Mining in 1919.—The year in the Transvaay 
mining industry was not particularly bright. Production 


d was atfected by the = scarcity of labour, 

esp lly in the second half of the vear. ‘The December 
res of gold output are not so good as those for No- 
yer, presumably chietly owing to the holidays. The 


situation may have affected the December output, 

ve are unable to give the figures, as they are not yet 
ble, owing to a mutilation in the cabled summary. 

(he total production in December amounted to 650,191 
es of fine gold, valued at £.2,761,836 
valued at Z, 2,579,834, produced 
average output in December was 20,974 ounces, 
in November. The table below 

vs the value of the monthly gold output in the Trans- 


’ against 677,970 


é 
in November. 


cs. 


; 1 
‘ Gall\ 


ft 22,599 Ounces 





since the beginning of 1913 :— 
CHAMBER of MINES’ FIGURES. 

1913 1914, 1915. 1916. | 1917. 1918, 1919. 

& £ £ & £ £ £ 
January ......| 3,353,116! 2,768,470 3,037,058 3,344,948) 3,324,418; 3,033 653) 2 871.718 
February...... 3,118,352) 2,660,186 2,872,406 3,201,063, 3,063,976) 2,802,477 2,704,647 
March ....... + 3,358,050 2,917,346 3,202,514 3,384,121 3,343,363, 2,957,614) 3,025,992 
April ..ccccce «+ | 3,334,358 2,904,924 3,160,651 3,205,643) 3.155121 3,046045) 2,951,936 
MN Seceouueuy 3,373.998) 3,059,340 3,243,347 3,303,377, 3,310,618 3,148,915) 3,079,583 
Me ccensebnes 3,173,382) 3,049,558 3,208,224 3,235,767! 3,227,101 3,091,058 2,983,515 
Daly ncocce eee) 2,783,917) 3,111,398 3,272,258 3,232,891) 3,219,094 3,127,174, 3,081,713 
August ...... «+ | 3,092,754) 3,024,037 3,307,975 3,318,116) 3,214,079 3,144.211) 3,001,739 
September .... | 2,999,686) 2,982,630 3,299,423 3,277,408) 3,135,807 3,008,267) 2,967,287 
October .. ... | 3,051,701) 3,116,754 3,383,122 3,365,632) 3,191,279, 2,887,455 3,074,174 
November ...  2,860.788) 3,040,677 3,317,534 3,326,253) 3,070,426 2,797,983) 2,879,834 
December .... | 2,857,938 2,952,755 3,317,949 3,289,705) 3,068,639 2,723,836 2,761,836 


137,358,040 35, 588,075 38,627,461 39,485,934 38,323,921 35,768,688 35, 383,974 


e values given above are arrived at by taking the fixed 
price of gold; the premium obtainable since July 
cluded. 


not 


1S 


Foreign Bonds for the United States.—lKeference was 
made in our leading columns last week to Mr Eugene 
\Mever’s proposal for the listing of European securities on 


he New York Stock Exchange. A Reuter telegram has 
since stated that the Foreign Trade Committee of the 
American Economic Association recommends this listing 
on other American Stock reer sg ae and also suggests 
the establishment of trusts under the Edge Act for invest- 
ment in foreign securities, against ae they would issue 
onds. Last summer it was proposed that such invest- 
ment should be legally authorised to a limited extent for 


e Federal reserve Shean. and also the savings banks ; and 
known that efforts have been made to enable the 
tinerant sellers of public utilities bonds among the thrifty 


is 


estern farmers to offer foreign bonds likewise, chiefly 
South American. Whatever arrangements may result 
m the projected financial conference, the sale of foreign 
rities in the United States ig at present the 


Xd whereby the exhausted peoples of Central Europe 


pay for indispensab le food and raw material, and pay- | 


out of capital is 
ive foreign 


i less evil than the establishment 
To credits, indeed, American 
\ unless they are on a compara- 

limited scale. Besides, if foreign bonds are held in 
United States, the ‘‘ splendid isolation ’’ which still 
supporters in both the great parties will be modified 
eater interest in the political complications of Europe. 
iS reason it is to be hoped that the proposed listing 
reign issues will not be confined to New York. 


~ 


pate 


on 1s clearly adverse, 


¢1 





Russian Bonds : 
latest have been accompanied 
renewal of activity in Russian stocks on the Paris 

rse, which the Temps ascribes to a hope that the 

ns due last year may be accepted in part payment 
scriptions to the new French loan. 


ware 
Was 


Bolshevist successes 


A similar con- 
made in the case of the Liberation Loan of 
and the Temps argues not only that the French 
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An Optimistic View.—Strange to say, | 
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Government 1s under 
that it will profit 
1887, when Prince Bismarck ba 


Russian Government 


a moral obligation to repeat it, but 
doing It contends that since 
nned German dealings in 
I'rench investors have been 
encouraged by I‘'rench Ministers to take 
up; that this action prepared the way for the 
Russian alliance, and thereby 
tion; that it is desirable that the new Joan should be widely 
distributed amonest the Krench people, and that the 
1,800,000 French holders of Russian bonds will be much 
more likely to invest in it if half the subscription can be 
paid in Russian cou It estimates the nominal value 
of the coupons which would be tendered at 300 milliot 
frances, and argues ~ the privilege 
Irench citizens by the sti imping of 

has already been etfe ee and, 1 
the production of the bonds. pe it 
coupons will eventually have a value, inasmuch as even 
a Bolshevist Government will find itself constrained to 
attract foreign capital by proposing a settlement of the 
Russian debt. In that event France, which will demand 
food and raw material from will be able to pay 


by so. 
issues, 
successive them 
I’ ranco- 
saved France from destruc- 


pons. 


cenfined 
coupons—which 
by requiring 
argues that the 


can be 
their 
f necessary, 


to 


Russia, 


for it with the coupons. It is probable, of course, that 
even a Bolshevist Government, though communistic at 


home, will have to make concessions to capitalism abroad 
in order to find employment for its subjects, 
not scruple to make them work as hard as may be neces- 
for the maintenance of its own rule. It has already 
indicated that it might be prepared to discuss a settlement 
of the Russian debt, and any Government which may 
displace it woul much more anxious to do so. Still, 
some of the arguments put forward by the Temps would 
equally make for acceptance of Turkish or Mexican 
unpaid coupons, which are likely to recover their value 
long before Russian. It may be politic for the French 
Government to accept these latter as a speculation, but 
the outlook for holde ‘rs outside France is not at present 
hopeful. 


and will 


sary 


| be 


h 
ri¢ 








Hungary's Economic Future.—A correspondent lately in 
Hungary writes :—It was part of Magyar policy in the 
past to foster the industrial development of Hungary by 
artificial means, with the purpose of making their country 
less dependent on Austria, and enabling it to become even- 
tually the predominant partner in the Dual Monarchy. 
Another advantage of the policy was that it offered a 


means of exploiting and dominating the non-Magyar 
nationalitics—Slovaes, Yougoslavs, and Rumanians—who 
formed an actual majority in the country, and were a 
constant danger to Magyar supremacy. Industry was 
specially fostered by tariffs and State subventions. By 


skilled engineers and workmen, 
factories were established around Budapest, a purely Mag- 
yar neighbourhood. The raw materials for these—iron, 
coal, and wood—came hundreds of miles, from the 
countries inhabited by the subject races, and the finished 
articles had again to be transported all this distance to 
find a market. Specially favourable freight rates on the 
Hungarian State railways for this internal trafhic were a 
feature of the comprehensive plan for the encouragement 
of home industry, while high tariffs hindered the competi- 
tion of the cheaper and better foreign goods. In this way 
Austrian and German firms were compelled to set up 
branch factories in Hungary. The capital was mainly 
foreign, though a certain amount of Hungarian money 
was invested in wood manufactures Thus the subject 
races were made ‘‘ hewers of wood and drawers of water ”’ 
for the Magyars. They had no alternative but to send 
their raw materials to the Hungarian factories, and pay 


the aid of German capital, 


dearly for the inferior products. Timber was _ trans- 
ported to Budapest from Slavonia to be made into 
matches, which were sold eventually near Fiume or 1n 


Bosnia quite close to their place of origin. It paid better 
under these artificial c onditions to send wood from a 
forest close to the Rumanian border to Budapest, there 
to be cut into planks, and thence shipped down the Danube 
to Galatz, than to send it across the border to a Rumanian 
factory and then straight to Gi alatz, a much shorter jour- 


ney. In the same way, the development of the iron indust! 

in the neighbourhood of the mines was specialls dis- 
couraged for the benefit of Hungarian factories The 
Magvars knew that if the subject nationalities became 
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economically their political emancipation 
would soon follow. The new boundaries of Hungary fixed 
by the Peace Conference mean, therefore, a complete 
change in her economic { The iron and coal mines 
(with the exception of three or four coal mines, sufficient 
for the domestic netds of the new Hungary) and the 
greater part of the forests belong now to Che ko-Slovakia, 
Jugoslavia, and Rumania. The artificially founded and 
nourished industries are bound to languish for lack of raw 
materials, and will have become the 
economic mainstay of Hungary. Blessed with a rich and 
fertile soil, she has in the past produced fine cattle and 


1] 
well 


independent 


ritiie 
ULUTC, 


agriculture to 


horses, and a high quality of cereals. Indeed, she is 
suited to be the market garden of South-Eastern Europe. 
The industrial development referred to is of very recent 
growth. Until the y years of this century she was 
purely an agricultural country, and her future in this 
direction is enormous. Agricultural produce will be 
great demand for many years, and by exporting food 
Hut gary may be able to secure some of the raw materials 
she needs to keep alive her manuta turing industries. It 
is to be hoped that the subject races who have now se¢ ured 
their independence will not be tempted to follow a policy 
of economic reprisals, and that no obsta les will be placed 


early 


to the free exchange of surplus products with Hungary, 
so that the greatesi development of all in their natural 
sphere may be secured. But the privileged position whi h 
Hungary occupied industrially has ceased to exist, and 


the necessary economic readjustment is likely to be painful. 





who has 
The 


hoslovakia in 


Conditions in Czechoslovakia.—A co ndent 
just returned from Czechoslovakia writes : 


naturally observable in 


ot 


rrespt 
results 


war are (oz¢ 


nearly all branches economic life. It can be said, 


however, that the internal conditions as a whole are more 
settled than in Polar n the Balkan States, in Hungary, 
Austria. There are numerous indications that 


economic g its former courses, that there is 


or in 
life is resumu 
desire for 
he Cze« Republic was completely 
spared the strikes which to-day are the cause of so muc! 
arm in many States. In the 


an increasing work and for public enterprise on 
all sides. J 


1 1 a 
NOSIOVALK 


1 . . 1 . 
othe! spite ol lack ol 


iaw materials, the unsatisfactory rate of exchange, and 
other drawbacks, Czechoslovak commerce and industr\ 
are being organised. The financial establishments art 


making preparations for far-reaching tasks in the future, 


and the spirit ot enterprise is very active. The serious 
difheulties arising from the food supply are for the greater 
part already overcome. In fact, a distinct fall in prices 
of necessities may be observed. The extremely satisfac- 


tory harvest at home and the partially completed import 


\n im- 


of cereals from abroad have produc ed this result. 


provement in the value of currency is expected to take 
place as a result of the export trade. The tendency of 
Czechoslovak exp be more towards the East than 
towards West, althoug hy S¢ veral produc ts, notably 
sugar, barley, and hops, will find a= fairly wide 
held for t] disposal ll States. Greater 1 ssibilities 
howeve e presented to the exports in the East, since 
nere the ( ntries ] ay Ss arcely industry i } V« 1d 
hence he lh 2 10 pur | s¢ olass | qgucts, ¢ ‘ 

and porcelain utensils, ornamental objects, 1 Z Ware 
cloth, linen, ready-made suits, bags, agricultural - 
plements, machines of all kinds, beer, & ry 7 
portant ‘ ( ‘ sug ind iti ( stin ‘ 
that ‘ , "> ext? ( ‘ O« c a + S 
betwee d ] dt 


Czechos Rep S only } 
> « it? ( { ies \ } ( 
quat ( S S ) . It Tine 1 s- 
sible ( nclo a to ¢ s 1d : il 
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nd St cS t timy oO oO ‘ ] ‘ 
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mium reserve accounts (4,192,000 and 4,56,851 respec- 
| tively) is made for such depreciation as there may b 
the present value of debenture and securities as « 


(January 17, 1920. 





— 


being attended to by private initiative, but has also 
placed in the hands of syndicates especially appointed jor 
this purpose by the Government. 


The Debenture Corporation.—The report of the Debe: 
Corporation for the year 1919 shows 


an increase of 4.4 X 
. ow ; 
in net profits, 


vhich amount to £116,501, the ordi: 
revenue having increased from 4,169,893 to £172, 
In the past the company’s profits have remained 
steady, but in the past two years there has been a 
stantial The summary below 
the past four years and for 1913 :— 


1913 


increase. gives results 


1916. 


1917. 


1918 1913 


£ , 
111,946 116501 


£ £ £ 
Net profit........ 104,390 98,474 101,634 





35,625 35,000 
33,747 35,496 41,999 
(44 %) (5 %) (6 
21,823 31,112 28,439 
2,160 2,052 ; 
6,404 7,660 11 
fhe ordinary dividend is again increased, this tim: 
1 per cent., which raises the rate to 6 per cent. 
balance, after payment of dividends, and making provi 
for income-tax, is applied in writing down the book \ 
of securities. The auditors’ report states that no 
vision other than that afforded by the reserve and _ pre- 


47,083 
47,078 
(5 %) (4 %) 
Income-tax ...... 6,697 
Founders’ shares 3,531 
Depreciation .... oe 


Pref. dividend.... 
Ord. dividend .... 


37,500 


- 


pared with their book value. The latter, however, i; 
£310,681 lower than in the previous balance-sheet 
£,2,892,600. The report states that during the year 
arrangement was effected with the holders of the orig 
20 founders’ of 45 each for the extinction ot! 
their special rights, and merging their shares at 


1 
shares 





nominal sum of £100 into ordinary stock, which 
stands at £, 1,000,000. The amount payable to 
Founders’ Share company, £25,000, and the consequent 


penses, £080, have been written off the premium reser 
\n an ily the balk 


column. 


SIS Oo] 


ince-sheet will be found in the us 


lhe recent offer of the Skandinavia Insurance 4 
pany ol 41,000 to be applied to ten ye ars’ prizes for 
ficienev in Danish, Norws Vian, % nd Swedish, has been 
lowed by three other offe rs, with the 


the study of Danish. Mr C. L. 


Bacon Company, offers annu 


object of promot 


I 
Hansen, of the Dai 


ally, for the next ten year 


scholarship (to be known as the ‘‘ King Canute Sch 
ship ’’), providing fares to and from Denmark, with tl! 


months’ board and 
Danish High Schools. 


through 


residence and tuition in one of 
Russian and English B: 

ager, Mr A. Kiaer, presents a gold, sil 
» me dal ior like re pple nis, and Me ssrs Plum 
Sk kkild, on behalf of the Danish Butter Exportation ( 


/ 


mittee, offer Danish books to the value of ten guineas 
} lly for re site dist 1 in the Chamber of (¢ 
erce Set xan { s f Danish Particulars 
obtained fron e Lond Chamber of Commer: 
() d { street, E.¢ 1. 
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An indication of life here 


of public f 
which 


for 


is given by the theatre returns 1918, have 
brought in for charities a total of 7,631,345f. The gross 
receipts for 1918 were 80,218,861f. In 1917 the revenue 
Was 62,936,863f, in 1916 46,389,42If, in 1915 23,744,686f, 
In 1914 41,606,315f, and in 1913 68,452,395f. It is in- 
teresting to note that as compared with 1917 there has 
beet the large increase of I, 300,000! in State-aided 
theatres, while other theatres comparatively marked time, 
showing an increase only of 360,000f. Café concerts 
advanced one million frances, music halis four millions, 
and cinema shows nine million francs. 

At the Bourse eel ‘ the fact of l n \ impr rtance 
has been the reopening of the marché a terme This 
has resulted 1 increase of speculation, it it still 
remains to be seen whether buvers will be abi oO Ca \ 
their purchase The eftect of the eappearance has 
been temporarily to raise prices, but serious dealers are 
inclined to think they will act as a stabilising force. As 
to the market generally, the most vital. fact h been the 
steady movement of the exchange against Irance, the 
pound sterling having reached 42.12 on 1 sday last, 
and the doll 11.164 French Thre yer Cents. have 
shown a furtl decline, and are to-d quoted at 58, 
while the 1917 | per Cents. remain firm at 71.20, and 
the 1918 at 70.85. Banks have been greatly in demand 
the Banque de France has risen from 1,380 to 1,420, the 


Comptoir d’Escompte from g8o to 1,000, and the Nati 


du Mexique from 460 to 522. Railways, after the stimu- 


’ 


lating influence increased rates, have rather tended to 
| decline, but shipping descriptions have been more an 

mated. Mess: geries, for instance, have risen from round 
about 650 to between 700 and 680. Other shares have 


is spoken of as Premier, but in view of the 

: : e of finance the suggestion has been made that 
P aré may himself take the place of Premier and 

so of Finance Minister. There has never been a 

en financial questions have been so largely dis- 

the columns of the Press. Interest is taken 
nerelvy in domestic finance, but also in interna- | 

} e, because the country realises the close inter- 
, of the world’s money markets. The question 
39 which even during the war was a factor that 
39 affected the private individual, now enters into the 
everyone, and there almost an organised cam- | 

7 favour of establishing as close a financial alliance 
re has been a political alliance. The Matin, to 

‘ only one example, gives particular prominence to 
iew with M. Antonesco, who has just resigned 

by Roumanian ambassador. M. Antonesco’s 
t the fruits of victory will be lost if the Allies | 

: establish a European international front. Failing 
points out that Roumania, Poland, and Tcheco- 

n- ia will be forced to trade largely with Germany. 
; edy, he suggests Trance, England, and Italy 
their credits, and issuing a great interallied loan. 

t countries would certainly take up very large 

ts of such an issue. It would thus be possible for 

account to be opened for the smaller countries of 

tern and Central Europe. With such financial aid, M. 

nesco argues, the exchange of the smaller countries 

pidly recover, and the Allies would secure, among 

advantages, that of the establishment of trade re! 


s of a permanent character. ‘The proposal is by no 


a new one, and is interesting chiefly to Great 


followed suit. Metallurgical securities are rather more in 
demand, Longewy having risen from 1,840 to 1,970. 
Rubbers are somewhat hesitating after their recent rise. 
Mines and petrol shares are following the general rise in 
the price of metals. As regards individual shares, the 
most striking event is the advance of De Beers from 1,242 


to 1,425. 


The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last year 
are as follows: 


DEBTOR. 























| Jan. 9, 1920. Jan. 2, 1919, 9, 1919" 
oritain and Fran } . { : Francs. Fran: Francs 
, ' alliG rance Decause it expresses in terms of! ] 
tern Eurone the d a eee | Capital of the Bank ....... 182,500,000 182,500,000 182,500,000 
ern -urope the Canger that threatens both Irance | Profits in addition to apital rae aon 188 .. one 
i No ‘a win t he h: re “a1 ralat: POSSE TOs 5.05000 (acwessneusece 22,105,75( 2,105,750 .. 2,105,75 
oe as iat owing to the exchange trade relations | Reserve of landed property ...... 4,000,000 4,000,000 .. 4,000,000 
be established between France and Germany. and | Special reserve ... eae 8,407,544 8,407,444 8,407,444 
. rlan an t rn). ' - ¢] . ay Sinking Fund account (Law 
. i id and Cit rma lV, rathe rt n between France ar d December 29, 1918 > oe 717,781,559 708.800,865 449,039,951 
, lngland. Supplementary Sinking Fund for ; aaa 
lkeull detail } hit : 7) interest (Law De 1918) .. 2,554,269 .. 2,554,269... - 
li Getails have peen PUuDIIshe i as to the new Ire 1 | Notesin circulation .....-...+. . 38,009,907,190 .. _37,860,543,305 as 31,566,949,645 
: j > unl j 1 in n ° 1 | Interest on securities .......e06. a 72,083,507 oe 7,197.66 6,292,246 
: . It is to be unlimite d in amount, is to bear 5 per | Bank notes to order.......-. é 2,104,674. 2.283.692 2. 2573. 252 
. interest, and is to be issued at par Lach 100 frances | Treasury account ....-.+-sseesees _ 38,568,068 .. 931066,954 “ 2% 
| the re will be redeemed at i e. / a ae } Current accounts, Paris.......++ 3 33,929,919 ee 1,861,1 eo 
‘ Will | I m la I 50 I! and the whole issue | Do branch banks ......-++. 1,392,041,780 * 1,409,405,066 
e : be redeemed at latest within 60 vears Nothing } a — le aoe ¢ gts . 
: ‘ oo . . —— o> | iscounts and st J,865,55 . 9, fOU, 94% . iJ 
een given Out as vet as to the rate of redemption. | MeMsOOUR IR... cece cece ccccesece 8,120,305 .. 8,120,305 8,435,478 
| ib] ' ! 5 age ; IIR owraccucdccscnsscaxcaacs 667,947,317 .. 671,814,731 789,355,844 
possible that the loan will be bought back in eaua : eee pa: 
. . : i t ar Q 9 299 7-619 99 t} 
5 of that it will be red emed acc ording as the Ger- 42,896,414,669 42,718,322,998 .. 35,619,298,131 
f ’ - ° . os } 
( meet the terms of their indemnity. French Opinion | CREDITOR, 
t M. Klotz has dey iS¢ d a verv ingenious S( he me a ro pepeenes sanee vo neees : 5,843,698,794 .. 5,844,652,989 809,689,751 
hy ; . ° a , . | Credit advanced by United State 
viates the many objec tions raised against a lottery | THORBUTY 2.0 cceccocsccescoese 466,200,000 518,000,000 .. 1,036,000,000 
. ne la rive he Frenc} mhic -« - -, | Balances abroad oxhannneewen . 862,204 827 826,222,606 .. 1,239,052,591 
id that gives the 1 rench public an opportunity | Commercial bills overdue »..-..+- 12,421,362 .. 28,468,320 .. 16,497,386 
reasing the « apital that they invest. From the | Discountsin Paris .........-+++- 704,756,914 .. 733,110,939. Sa 
‘ j : 1 G ¢ Foreign bills .....ceceesseeeeeers 2,072,050 .. 2,292,655 »260,23 
standpoint, it would seem as if the loan were | Treasury bills ...--..-s:ssss+++e- ° 336,279 “ 110,529 
f 1 " ° “a < aa c nA Q nO RI 640.42 ‘ 
rom the mahgn influence of the Lotterv Acts. an — branches Fe pe 910,001,241 .. 919,490,820 640,423,018 
: : oo ‘ = * er et jcurned payments, Paris ( : ss Nast Jn ie 
ce that hampered British investors in the Crédit | Breeches ....cccccccccecccee . 616,720,192 621,875,150 .. 1,023,896,478 
nal Loan | Advances on bullion eee = 12874,000 ie J25M00 
Aree ee Do on public securiti 304,477,902 .. 318,197,175 .. 6,771,212 
retur . *tatat . . - sh hank 7 175.482.7763 958.729.694 
returns are now avatabie - he awnt » | Do by branch banks ........+. 1,258,480,427 1,175,482,763 958,729,6 
meee wer Une: Senn 1 TOM | gavance to State (ordinary)...... 200,000,000 200,000,000 :: 200,000,000 
,OAN d they show a considerable advance in value cver Did fo the WF ...ccccccccccees 25,850,000,000 25,850,000,000 .. 18,190,000,000 
me stl ite } . avin Treasury bonds in respect of 
estimate Sy A he s¢ hav ing been exceeded by | Advances to Foreign Govern a ie ; 
1,809,100!f. This rise | as been progressive from G ments acess a cccccece ee oe ee oo & Pye 
ter ¢ ° ° c . ? overnment StOCK TeS€rve ..+s+s VOU, FA ee WCU, 1D oe IN, LU 
er to quarter. Thus, in the first quarter of the year | Do disposable ...........++++ 99,952.28 .. 99,932,288 129.787,908 
sudeet estimate re exceede . m te- =f $,, | Rentes undisposable .......+++. - 100,000,000 .. 00,000,000 00,000, 
B “s' 1 estimates we dy ex ‘ de d by 3,155, of , In | Premises and furniture.......... 47,265,297 a ea “<= 
‘ Mma DV 351,241,co0!, the thire , =90.022.200f. | Expenses and management...... 6,228,847 .. 142,479 .. 5,059,735 
; 2 9 ae we OY 490.900, | ET capiene cn cneesnes 8,407,137 .. _ 8407137 1. 8,407,137 
tine last 1) 637,379,50 ) As compared \ ith CON waa 1,837,346,357 .. 1,633,017,626 .. 1.633,163,13] 
ae ae se, ea Se ae Hi —-——— = SPS OE 
; 1S vear, the 1 idire¢ t taxes and monopo ics «| OV | mR Oe cae a 42,896,414,669 .. 42,718,322,998 ee 35,619,298,131 


ance of 3,010,729,400f. As far 
nN rne } ? 45 ¢ . ’ ” 

cerned, the Budget estimates were 
5$50,400f, and the revenue 


De cember, 1918. 


as December itself 
ded 1 
347,126, 400F, 


exces 
was more 


Vv i 


BANK OF FRANCE RATES. 


DARE. ccdicssccaddeuecnuseedusseseereus 
Advances on bullion 
Advances on public 
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ITALY._GOVERNMENT FINANCES—TRADE FIGURES | finances for the coming year are, at least on paper, practi. 


Cee cally secured. The Finance Minister early this month put 
(FROM OUR CORRESPONDENT. ) : 


the total needs of the Central Government, States, and 
VERONA, January 4. 


Municipalities at 24 milliard marks, and this figure js 
ACCORDING to the statement of the Minister of the | practically the same as the following detailed estimate pub- 
lreasury, On. Schanzer, on the financial situation, expendi- | lished later :— 
. 4 > . “1° j } 
ture for the fiscal year just closed amounts to 32,599 million | Milliard 
; : - alittle? . f 3 
lire. Revenue has reached g milliards 498 millions. By | fart 
j pow 1 sail a, eke Be Hie | Service of Debt....... a. ee eccose 10.0 
AS ( ‘xtraordinary px : ubli I as ‘nsil | 
a oS Payee — — - Seow War—Pensi ns and Invalids. avenree ove oe 4.3 
increased ; namely from 63,371 millions on Ox tober 31, | Administration ERS sg and et Sa aed 1.7 
Ig18, to 53,719 millions on October 31st, 1919. In his | Army and Navy ........ Gib shee hee beer CTR » 88 
) we lnc ee 2 
speech to the Chamber, the Minister dealt with the future | Compensation to Officers ...+-+++ereeeesseees C2 
( my: States and Municipalities ....... ee ae 
trade policy of the country. He reftained from any pro- | , Ries 
tectionist hint, putting much stress on the necessity of 242 
exporting ; and, since importing and export ing are but to cover vhich, mainly from new taxation, are expect 
cerrelative terms, on the expe diency of gradually removing | Milliards 
the trammels still hampering the freedom of trade. — This | of Marks 
attitude is probably due to the agitation of free traders, | Hevenue irom pre-w@r Sources .... coeees -- 18 
to whos = ure we also owe the assurat n the part | Taxes voted in 1916-19 (coa ine spirite, & other) 5.9 
i Oo SSUI \ crise OV > e 4 Ss : ce oO . art 
. ‘lhe \ : ora . si | Reichsbank and Darlehnskassen [nee ee Oe acon | aoe 
of the Government that the new tariff will be submitted to | Mice ee MO i nw cee Tc ie | 
Parliament instead of being, as was proposed, simply | Property tax .cccseccess ai ae 3.0 
ipproved by Roval decree. These are the figures for Dividends and Interest SAE. oes cccese pater hn. 5.0 
Italian foreign trade from January 1 to June 30, 1919 Revenue of States and Municipa libies....e+se0s : 
5 Income-tax and other projected taxes............ 5.1 
(In Million Lire.) —- 
Imports. * Exports Difference 53 
aes . 1,847 .... 2.273 .... 426 > a a a 
TR ckchvscnsenwess SHEE cose SAME cos. GON | on oe eee eee ee ee 
iceesivesvscases “GMMR sove ADR .coc SAOR estimated outlay of 2,659,392,000 paper marks on the per- 
coe ‘ } 1, ’ or 
During the two earlier quarters of the current vear, not- | °U%"S™ — +e, 0 eee P ans om 
1.7 in pving rmics, so that, apart on 1m) Ae 
withstanding the conclusion of peace, the unfavourable | °°" = ™ ’ ne : a \li 
: ms lehicit of over a milliard results. h s 
trade balance surpassed | (weed inthe ee ce, anew oS : these hg 
, 1 re stimates ina literal nse: the re DAS Do! 1 
the corresponding soak 1918 lhe situation of the arpeger ete ape aped es Pa a G upon 5 
| ’ 1 | Cs wl c} shift rapids na t ww a itt th: 
lreasurv from August 1, 1914, to September 30, 1919, | °* ” - oa tapes = ee mitted | nat 
“1° : present price-ris ontinues, the State expenditur 
in milly lire iS TEe< orded as follow ee : <5 ! : oan : ees , , ta ae ue . 
: 2 be many-fold greater, though s the price-rise 1s a 
August 1, Sept. 30, [Increase or | . 


1914. 1919 Decreas panied by inflation all round, the taxes should yield a 


Treasury fund .. ..ee 197.9 2. 1,416.3 .. + 1,818,4 | Correspondingly larger sum 

Sreasury crodite .......... 3,610.7 . 13,539,2 .. + 11,728,5 During all 11 vast ve the deval QO ol Ce 

amcaieenel Kagaeeenael mone proces led ‘ yressil 1s If in inflation ol 
Together sidivesaves I. <o SE <s 12,946,9 | ,. s oe 7 “ oii cael 
| figures mcomes, Inking, the capital mat cet, and 
Treasury debts .......... 1,206,0 .. 32,7908 .. + 31.683.8| Bourse Chis devaluation, though connected with the col- 
— — lapse of the mark from over half to about one-tenth of its 

Surp OE ei ati cal dy erie de tes “< 602.6 Defi it 18.0353 e° + 18,637,9 P hanve value has no reasol ible proportion to the col- 
As shown above, in the period between the two dates, the | lapse, which has gone much further than the home 
treasury fund has risen trom 200 millions to 1 milliard | devaluation justified—a fact evidenced by the pres 
Loo m ( d assets ‘ sed |{ ni. millions heapness of exported German goods. Nevertheless, the 
mo 23.2300 1 Hons Locate (>! tbilities have risen irom deval lation has gone Very far. Its plains Si eXpressiol is 
200 millions to Soo millions, making an inerease of | the great rise which has taken place in the prices of near 
18,600 millions in habilities lhe subscription to the new j all stocks. The war, after the first panic, produced 


i 
; : 
loan is proceeding fairly wel Germany, as elsewhere, a security ae m, built up on 





omens os reasonable war profits, from which no serious react 
came until after the admission of 

GEBRMANY.—PROSPECTS FOR 1920—EXPENDITURE | Prought a new panic, and Bourse prices of the mor 
AND TAXES—BOURSE CONDITIONS IN 1919—| flated stocks fell 100 or 200 per cent., and occasionally 
PRICE INFLATION — EMPLOYMENT — COAL/| even more. Only the genuine peace se urities—textile, 

TROUBLES. pottery, distillery, br 

(FROM OUR CORRESPONDENT.) the building trade—escaped. These were political fluctua- 
tions; but when the panic passed, and particularly after 
June last, there was a new kind of Bourse boom, dut 
political | mainly to what is here aptly called ‘‘ the flight from the 
Ne twelve months |] marl 


k.’’ The increasing currency inflation, and the 
as well as, in view of ceasing 


‘at. That admission 





ewerv, and all stocks connected with 


BERLIN, December 30, 1919. 
GERMANY is opening the New Year with better 
ind social order than seemed attainal 


back, with industries working almost rise In prices convinced investors that money was 


coal and raw material shortage, is possible, and with ala dangerous thing to keep, and there was a_ rush to 
promising programme of taxation That is the hopeful] acquire real values which ‘would increase in measure as 
side. The threatening features are the rapidly-increasing | m nev fell. In the so-called ‘‘ exchange securities,”’ as I 
inflation and the accompanying dizzy price-rise and uni-| lately reported, this led to a rise in Bourse quotations 
versal speculation, which even without other disturbing | roughly equalling the rise in the foreign exchanges ; 
factors are enough to provoke a crisis; also the condition | domestic sec urities the rise is smaller, though far gre 

of the mark exchange which, unless the promised Govern- | than in anv normal t 


poom vear The Bourse quotations 


ment measures prove effective, must result in bleeding the | the last davs of December show rises in industrial stocks 
country dry, and which meantime makes impossible the | which are seldom under 1oo per cent. as compared with 
import of raw materials on a sufficient scale. In their | December, 1918, and are sometimes much more. Beside 
forecasts for the New Year, German new spapers are] this has gone on the increase of industrial capitals, whic! 
tolerably optimistic. 





7s 1 1 . . ai 1 } ° 1 ; r 
With obvious motives they empha- is motived in company reports by higher wages, greate 


; “a i 

sise their argument me the economic future depends upon | cost of raw mat rial prices and heavier taxes, but which 
the manner in which the Rey parations Commission enforces | is obviously ultimately due to the same cause, the fall 
the V« — s riaty | claim It is implied that on this | the buving power of ts mark 

alone depends Germany's existence i view probably mis- | This general inflation of prices counts as a set S 
taken, ae thou oh it is certain that pressur > from Paris | danger for Germanv in the ce« ming vear, because it sh , 
bevond a certain point will provoke a Saas il and eco- no sign of abating. Prices of commodities — so rapidly 
nomic crash, Ss not certain that, even given the greatest that no general index can be kept The figures for 15° 
leniency, the crash can be prevented. lated commodities indicate that the rise goes on not !1 





* re t-. * } ' 07) 1 r , z ' 
\ art Or cCiaims under the Pea e 7 reaty, Germany's | arit! meti 


ical, but in something like geometrical progre> 
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A single increase in the last few weeks has often 
exceeded by several hundred per cent. the whole peace 
price. A good instance is pig-iron, the price of which 
/ ») was raised by 436 marks a ton on the rst of 
his month; its price in 1914 Was 79.50 marks. In the first 
leven months of 1919 pig-iron rose from 324.50 marks 


Sloli. 


to 1,171.50 marks. In the same ‘time best quality coal 
ose from 44.60 marks a ton to 97 marks (peace price 
nd 13 marks); and cement from 735 marks to 1,592 
marks per 10 tons. The prices of different materials are 
at markedly divergent rates. In many branches 

t! re not yet fully reflected in the prices of finished 


voods, but in other branches finished goods have increased 

t almost as great a speed. <A good instance is the boot 
stry. A report from Pirmasens, the important South 
boot-manufacturing centre, shows that boots 
which in January, 1aro, 26 marks to produce, cost 
43 marks in April, 68 marks in July, 96 marks in October, 
130 marks December 


cost 


rnment policy aims steadily at keeping prices 
n, in the hope that a permanent high-price level, which 
iid stabilise the mark exchange at a low rate, may be 
ded. With this aim, it is reported, the Cabinet in- 
tends to reintroduce maximum iron prices. 
es existed from July, 1917, until January, 1919, when 
Stahlbund’’ and the ‘‘ Roheisenverband,’’ which 
minate this branch, were allowed, under State sanction, 
* convention prices. So far, the 
’s price-limiting policy has failed. The recent 
heavy increases in iron and steel pric es had to be officially 


rs because in practice iron and steel were very 


to fix the own 


seldom sold at the ‘‘ convention price,’’ but fetched, 
secretly, 200 or 300 marks a ton more. Had prices not 
been raised, production would have ceased. The Govern- 


has itself been obliged to submit to the Reichsrat a 
Bill sanctioning a heavy increase in the price of sugar, 
hich is already extravagantly dear, this being the only 
of inducing farmers to grow beet. Newspaper pz aper 

vill in future cost 2 


ace time; publishers, after already doubling or trebling 
heir prices, announce a fresh rise of 200 per cent. The City | 


of Berlin has been 


to increase the bread 

price, and the having been offered an 
rease of salaries of 50 per cent., declare that they must 
ve at least 150 per cent. So, in all industries and in- 
terests one sees exemplified the truth that monetary in- 
flation and production costs mutually push one another up. 
(he most serious question facing Germany in the 
coming year is whether she can stop this process, or 
whether it will continue until Russian conditions are 
reached; until the Reichsmark exchange is again sent 
lownwards, this time as result of the production cost 
even at the present low exchange exceeding production 
cost abroad. When that point is reached, Germany will 
have lost even her present modest ability to buy foreign 
‘ood and materials, and a serious crisis may easily result. 


obliged again 


Republic’s officials, 


Considering fuel troubles, the condition of German 
employment on the eve of the New Year 


is tolerably 
but on a modest scale. 
the last figures published show a slight increase of un- 
mployment beyond the normal mid-winter increase. The 
| question is becoming more threatening. The Statisti- 
Bureau’s December report declares that the shortage 


raw materials, aggravated by strikes, threatens ‘‘ to 


good. Strikes are still occurring, 


ve devastating effect upon economic life generally.’’ In 

Ruhr district the supply of electric power to a great 

many works has ceased. The Rhenish-Westphalian Coal 

Syndicate declares that the demands made upon it for 

export coal under the Peace ccnditions will make 
4 


DOSSID 


le the supply of power works. The coal supply of 
th Germany is becoming steadily worse. The Prussian 


} lara 


< of transport, but insufficient output of coal. The 
ity of water transport to South Germany has 
markedly improved. Particularly serious is the shortage 
| in the important Siegerland ore district of West- 

In the third week of this month seven of the 
Siegerland ore mines entirely ceased work, and several 


mines risl 


k being flooded and rendered unworkable 
or years. _ Many of the smelting furnaces are stopped. 
t and smelting works report that they have 


orders than they could fulfil, even when 


work- 


Maximum | 


2 marks a kilo as against 20 pfennigs in | 


Department insists that the present cause is not | 
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| in State hands, or 
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ing at high 
causing serious 
manufactures 


pressure, and the coal famine is therefore 


loss to all dependent finishing 





SOVIET-RUSSIA BUDGET.—VALUE OF NATIONAL- 
ISED CONCERNS—NOTE CIRCULATION. 
(FROM OUR CORRESPONDENT.) 
BERLIN, December 30, 1919. 
[HE Vremya, a Russian newspaper published here, states 
that the Soviect-Russian Budget for July-December, the 
fourth issued since the Bolsheviks seized power in Novem- 
ber, 1917, shows a total expenditure of 100,000,000,000 
roubles. Details of this Budget are not yet available. A 
Soviet law of last spring prohibited sending abroad of 


newspapers, and such newspapers as leak out usually 
arrive two months late; but the total given, being about 
couble that of the Siemens Siins Budget, is plausible 


enough. The three preceding half-yearly Budgets totalled 


respectively 


17 602,000,000, 29,07 4,194,000, and 
50,702,627,000 roubles, making altogether for the two 


years 197 ,OO0 ,000 ,OOO roubles. 
The Soviet ne 
12th, 


wspaper Rabotchi 


forecasting re 


Golos, of November 
eipts in the present half-year, says that 
ived by the 
1918, will not be 


1 l 
but adds that 


the total sum rec Finance Commissariat since 


January, than 


more 32,000 ,000,000 
goods in Government hands, chiefly 
food purchased out of revenue by the Provisions Com- 
missariat, are 


roubles, 


worth 11,350,000,000 roubles. 


paper prints an of! 


This news- 
Soviet State’s 

Ihe People’s 
‘‘ is, from standpoint of sol- 
andpoint of 
after conclusion of tle counter-revolutionary war, 
as bad mn as might be 
almost exclusive d« 


the 
capital property, which is worth quoting. 
Republic,’”’ 


icial estimate of 


Says this report, 


vency, or from st possible foreign borrowing 
not in 
conditi« judged from its present 
-pendence upon the note-printing press. 
The property in State hands, plus those undertakings 
which have been registered for nationalisation, is worth 
much greater sums than is believed. When the first esti- 


mate of its value was made, mainly before nationalisation, 


in April, 1918, as basis was taken either the pre-war 
nomina! taxation value, or the Bourse value in February, 
1917; and in estimates of value made since then the 


devaluation of money has not been sufficiently taken into 
account; whereas the State’s liabilities, its revenue de- 
ficits, and its floating debt in shape of credit notes, are all 
expressed in devaluised paper money. The property now 
undergoing nationalisation, is worth, 
allowance is made for deterioration of railways and 
other communication materials, at least 45,000,000,000 
roubles in gold. The new estimate takes into account the 
rise of all prices in gold observed since the outbreak of 
the war. Assuming the paper rouble to be depreciated to 
one-twentieth of its worth, this places the floating debt 
in a much less threatening light. The above estimate 
ignores State property in land, forests, and minerals, the 
value of which, depending as it does upon efficiency of 
exploitation, is entirely problematic al.”” These figures 
may be optimistic; but the vast quantities of paper notes 
in circulation cat nnot seriously be considered a debt in 
gcld, inasmuch as no c ommodities or services correspond- 
ing to the nominal gold value were received either by the 
Soviet State or the preceding paper-financing Govern- 
ments. ; 

The Russian language newspaper published in Helsing- 
fors reports that the Soviet Finance Commissariat has 
begun issuing a new series of notes of denominations of 
15, 30, 60, 5,000; and 10,000 roubles. These all are new 
units; the highest note known to have been issued so far 
was 1,000 roubles. The increase in denominations helps 
the Commissariat over technical difficulties met in printing 
notes for ever larger and larger totals. The official Petro- 
gradskaya Pravda affirms, however, that an increase in 
note-issuing is not taking place; and that in August and 
September “only 6,800,000,000 roubles of new money was 
issued, which is little more than the average in the first 
months of the year. 


after 
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POLAND.—-THE COAL CRISIS. 


(FROM A CORRESPONDENT. ) 


\\ saw, Decet 
‘ ) tT? 4 SIT i T 4? { dit It ‘ 
lh tine ( ] ( 
1 ¢ | l a it 1] < | 1 do a 
MOO Wwe ] en CO ( lye t med < 
CC" ry ct | Was ¢ i] b In Pe S 
1 all tl o 1 il S le, 
tare h ctor Ss, aA Cal t ( 
I Causes O ( Ci | { l Pol { 
| othe count Mh 
\ ‘ ] bee Ol ( ‘ { 
ted decline of t] | ¢ j 
coalfields of Domb 
(5 n occupation | ( ] 
thr ‘ d Ol 1 Vea I ‘> ) if © 
7 1 
IS li pecn £ ) ( ( I 
1 7 
» ham S eg ( ( I 
1 7] 1 
Pao > } 1 4 ‘ 
) ( tout c } yn ‘ 
( { ( Se tine 
Metric tons, of 1,000 kilog 
1913. 1918 
POMUBTY ocsccneces 613,624 438,590 
Februar 595,781 580,240 
March 532.270 407,230 
BOT cscccccveccese 610,797 302,480 
SO bute xsmaensy es 515,792 399,870 
TR cccehubonn 555,512 437,500 
I a icc Aste ts are op Dose 602,115 453,900 
I ikea can 550,334 429,460 
September ........ 549,507 .. 429,600 
EORDREE. ncncenns 603,328 .. 257,410 .. 
November 571,815 259,770 
December 532,762 206,230 
Whole year........ 6,833,637 .. 4,402,380 
Monthly avera 569,000 .. 366,000 
output has re hed in Oc i ( S 
Tons Ith ¢ { woras 1 mot 1 to Sc 1h 
pre-war mo! thl, a ive lt we ¢ | ss tl 
of 1913 as 100, We arrive at the following { 
l ited Wi dom nd Poland: 
United Kingdom.— 
Metric Tor 
000 Index 
Monthly average, mitted.)* Number 
|) ro 24,336 eos 100 
JANUArY......000- 22,061 91 
February ...... 19,789 81 
March 18,959 78 
ee 17,543 bone 72 
a 24,612 eae 101 
ee jae 17,754 73 
Ti} cteaenekioo ns 19,905 82 
aes ies a ig 15,042 62 
September...... 18,352 78 
are ree 21,720 93 
* ** Monthly Bulletin of Statistics.” No. 3, 
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1919 
357,307 
343.073 
295,927 
353,074 
355,777 
364,408 
453.386 
276,932 
453,319 
985,854 
‘ 1 < ™ 
cent 0 the 
producti 
ures for the 
Poland 
Dombrowa 
District 
Index 
Number 
100 
e-* 2 
e008 60 
€2 
: 62 
. 64 
80 
49 
£0 
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As a whole, the Polish figures do not compare unfavour- 
ablv with t Enelish ones. 

It seems that conditions of transport are also becoming 
with eve month re normal. [he intit of coal 
forwarded bv 1 it Dombre ais twice iS § t S at 
the end of the pre us VE It amounted to: 

Tons. 

1918.—October.............. witcneeste noun -.- 78,000 

November ..... ; 135,000 

OS Eee erate ee 154.000 

ae coerce 967,000 

DEY swenntiedes6a0desseeceee : 264.000 

NR ie ‘hhbetes vuveheunn 248,000 

ae bebebebhbshiunbeneea -- 287,000 

May bbhbees : 283,000 

ee eee iabelkohwuets 314,000 

DU ee ese bik sib nsath icehseckeuvndenss 374,000 

I So tithe ei eee ia a 243,000 

Septembe e ee eee ee 368,000 

October........ eran bi nkneut : 326,000 
ry; the above figures the conclusion may be drawn that 

7 ° ° 
the coal proble nmin | oland S lar as it ac me nds on inte rior 
conditions, has been solved. Nevertheless, the coal crisis 
- + + > ; Be 
is still acute, and this must be ascribed to th fact that in 
Poland the normal consumption of coal by { su ssed 
its production, 
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Dombrowa 6,800.0 + 
Py cL esce ene be tebe nk 66005000058 200005 2,000,000 
8 800,00 Z 
3 es t < al es ‘ een p 
< 1 i \ é 1 co ( mny sO, 
Pola ( ess Polo Posnat Sa 1 | that 
( e the r from Upper Silesia 6,7 oO te . 
om th Pesche and Donetz coalficlds 2,0 
It n i> sf d i! rou! d fic es A t g é 
4 t Pol ad Dp d ced sO « > « 2 
: and t a eee ted a tity 
Pol 1 does ] ‘ i Sil | 
om the D ( elds les a s} 
small quan es J] 
Phis is t he a val ar 
» the 1 « oO I ‘ Cilec } | he ‘ 
scite } thie oO re 5 dl { 
of Pol i 
( 
SWITZPRLAND.—GOLD, PLATINUM, AND SILVER 
WATCHES—CURRENCY AND STOCK MARKETS. oe 


(FROM OUR CORRESPONDENT. 


eT I d d oO > ss | , 
LIV ‘ han that for ore con 
es lhe mont tatistics of hall-marking of w: 
Switzerland shows for the month of December, 
t less than 654 platinum watches, as against . 
December, 1918, and 6s0 in all the twelve months of 
Che numb of gold watches hall-marked in Dect 
1Q19, Was 114,657, against 96,623 in December « 
evious year, the monthly ave rage in the vears bef ' 
\ being only 67,087. On the other hand, the number: yi 
silver watches hall-marked in December, 1919, was 0! - 
07,901, as against 242,477 in December, 1918, 
ionthly average of 228,887 in 1913. Since the beg g 
of the war the Swiss export of platinum watches inercas 4 
re than 1,200 p¢ cent., th Swiss export 0 ; 
i watches was n lv doubled, and the Swiss export « 
erage man’s commoditv—namely, silver watche 
creased. The stringency of money usual at the end o! t 7 
vear caused the circulation of banknotes of the +S \ ps. 
| National Bank to increase in the last week of the ol d 
by 72-9 million frances. At the same time disc a 
| bills increased by 82.7 millions. Apparently this in 4 
lof banknotes transformed itself chiefly into an incre Si 
| buving power in the stock market. In spite of the 


ti rates are te ling 
stabilisation, which means reduced income for t! 


nuing bad situation, the low exchange 
| towards 
} 


holders of foreign securities; and since the beginn: 
ithe vear a strong tendency to buy Swiss bonds and 


has developed. From the general economic point of 


|it seems at any rate better that the freshly-issued 

| notes—the first milliard is now reached—should apy 
buying power in the stock market than as a stimul 
increasing prices in the market of commodities. Bb 
this, the sellers in the stock market are in mam s 
| foreigners, chiefly Frenchmen, so that their sales g 
lin the course of time favourabl\ fluence the e ¢ 
| market. 








NORWAY. — FINANCE AND TRADE IN 1919 
INDUSTRIAL OUTLOOK. 


(FROM OUR CORRESPONDENT.) 
CHRISTIANIA, Janu ; 

[HE money market, which, at the beginning of the 
was rather tight, eased off in the course of the g 
so that at the middle of May the Bank of Norwa\ 
venture to reduce the discount by 2 per cent. ( 

per cent. to 3} per cent.), when, of course, all the 

hanks at once followed suit. As the vear advanced 
became scarcer, and on December 18th the Bar gain 
ic d cess to re-establish the pre Us ( ‘ 


1920.] 


0). 
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vr cent. At the end of the year the Bank of Nor- 
d in its vaults gold to the amount of about 
:S.o000,000 kr, and other values against which notes | 


ssued for about 80,000,000 kr. Against this about 


~ 900,000 kr notes might be issued, without payment | 


? c 

dues, to the extent of about 296,000,000 kr. But 
' 5 issued were about 454,000,000 kr, or about 
' ° oa . . 

-8 000,000 kr in excess, for which a due is to be paid by 


the Exchequer. (It must be remembered 
of Norway is really a private joint-stock 
All these 


Bank 
ontrolled by the State authorities.) 
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‘es could not have been dreamt of a few years ago. 
he great requirements of the Government for money 
f State purposes are clearly expressed through the total 
ins of 609,006,000 kr during the last five years. 
[he stock market has on the whole had a very bad year. 
tically all kinds of shares have gone down, and the 
tal reduction as compared with the state of things a 
ar » ceriainly amount to many hundreds of millions | 
krones. Banking and shipping shares, though heavil; 
wn, have fared least badly; industrials, &c., have been 
’ ef sufferers. On May ist a new and very stringent 
concerning stockbrokers came into force, the most | 
mediate result of which was that the numbers of brokers 
Christiania alone went down from probably about 250 
LVER about 60, and even this number most likely will be | 
TS. mewhat reduced. Shipping has had quite a prosperous | 


ar. Llhere have been enormous increases in all kinds | 
, and great difficulties on account of congestion 
es at foreign ports, but the demand has been 

, at high freights, so that the net proceeds for the 
no doubt will prove satisfactory. The fleet during 
a net increase of 958 vessels of 130,000 tons. 
lucts from the wood industry, as timber, sawn mate- 

; , wood-pulp, cellulose, and paper, have had a rather 


} } 
> 1aQa 


wered year, improving towards the end, and the out- 
is good. The fisheries, one of the mainstays of | 
egian economical life, have, as to quantities, been 
. disappointment, but satisfactory prices have helped | 
| ich to make for a tolerable financial result. General | 
le has been extraordinarily extensive, a very natural 
me of the fact that all the emptied warehouses had | 
rm be filled. As a rule, there is now a plentitude of all 
7 ls of commodities, but prices are high, even exorbitant. 

e enormous imports have aroused serious apprehension, 
use the country’s foreign credits, at one time very 
siderable, were dwindling down to an extent which the | 
= rying trade of the country could but half make up for. | 


\ committee was appointed to report 
d some step most likely will be taker 


especially of luxuries. 


on this question, 
to put a check 


importation, 





| bondholders at the rate of about 


| more than 
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Imports in the First S—EveEN Montus of 1917, 1918, and 1919 
/ | 











Articles. | 1917, 1918, 1919. 
Pesetas. Pesetas. Pesetas 
EAV@ SOCK ccccvcccccecvccesecess| cueeGea 4408905 204086 


Raw materials ......... 
Manufactured goods.... 
Foodstufis 


veeeeee ee (258,603,867 157,925,231/235, 128,077 
eeeeeeees (143,437,091) 95,559,420 146,964,908 
en 71,120,321 119,802,004 


'474,056,875|328,£05,175 503,939,075 
Gold coin and bullion . -/403,197,655) 33,833,420) 73,921,848 
Silver coin and bullion............ 1,122,589) 272,339 167,269 








eeeeereee 


_ Total of imports.... 


- - 878,377,119'363,011,934 578,028,192 
Montus of 1917, 1918, and 1919. 


Exports in the First SEvEn 








1917, | 1918. 1919. 
seis aia i a acl cata alana 
Pesetas. | Pesetas. Pesetas. 

NN Sidi wads cticrwnwnedindne --| 3,122,421) 1,211,214 732,065 
Raw materials ........ Sak chs nti etantea 136,632,032 |113,616,218 117,651,529 
Manufactured goods...... eee eee es 097,089,166 |252,225,231 304,149,506 
POOR BRUEE cc cicescvcicecee eevee ++ 927,687,302)/ 166,220,422 375,704,215 

804,824,922/513,273,085 798,237,315 
Gold in bars and coin .....eeesces 10,24C 41,400 505,960 
EUOR GINO ib cece ccescc cas weeeee| 5,631,042) 5,889,066 3,360,649 


ecesesees + 810,466,205 519,203,551 802,103,924 


Total of exportations 








The total value of Spain’s foreign trade in the first seven 
months of 1919 showed an increase of 459,997,130 pesetas 
above 1918 and 23,294,593 pesetas above i317. 





Retters to the Editor, 


THE NATIONAL DEBT. 


TO THE EDITOR OF THE ECONOMIST. 


Sirk,—The argument of a pamphlet with the above title, 
of which I have already sent you a copy, is to the effect 
that money borrowed and paid away in war expenditure 
ought to be treated as a charge on the country’s existing 
not to be allowed tuo 
run on unrepaid as a charge on revenue. 

Just a year has elapsed since the date of the first letter 
in that pamphlet. In the meantime we have paid our 
f£, 1,000,000 per day fer 
interest on and the Chancellor of the K<x- 
chequer proposes to pay them throughout the next fif'v 
years about £.1,250,000 per day—that is to say, a total of 
,oo0 million to extinguish our interest- 


capital, and that the war debt ought 
’ ’D 


their loans, 


f°. 
— 


ne ik: Dine ‘tik in: cetinn. wick: tala oe a bearing debt of about £8,000 million, without providing 
( ae eas S Was taken of Norwegian snares | for payment of about 4,300 million of 4.1 notes, which are 
ie stocks rebought from foreign countries during the | just as truly part of the war debt as the interest-bearing 
, , lhe result showed a total amount of 285,000,000 kr. | Scie. : ’ 
for th $ means 2 considerable strengthening of national | ‘Then teen tao ‘we my estimate of £8,000 million of 
ning nce lhe total indebtedness ol the country to foreign | debt to be settled by an assessment on capital included the 
is es at the same time was estimated at 780,000,000 kr. | £1 notes; but now, as we have all along been paying 
of mount was much more than covered by national! cae way partly by borrowed money, and do not seem sure 
1 bank its, but the total amount of the latter, which was esti- | of pein able, under the present system, to get on without 
. i bout 2, $12,000,000 kr, 1s extremely difficult to | borrowing ateeeaia ais printing more Ll notes or by 


ace al th any amount of certainty, and very heavy reduc- 


e reckoned for the rebuilding of the com- 





a new loan, the debt to be faced cannot safely be esti- 








; | mated at less than £.8,500 million. 
, cet fat Teast 600,000,000 kr), and for refilling of | Und r an immediate assessment of capital that might be 
} i 
1 warehouses. ‘ ; : Spies 
; 5 chouses | found to represent about, or not much than, one- 
. ~ ok is dark as far as industry is cont erned, and | \hird of the country’s wealth. But the of making 
re shia o, .. 1 1 ° | a *. ee = 
Ossible that it should be able to hold its the v ithdrawal of 4.1 notes take prec den enavment 
9 ‘ j " vs - eY ~~ I ; i - 
demands of labour are to be met. A great | of debt. which is now advocated by some ge members 
stries have tariffs maturing on April ist, | of the banking community, combined with flitting of 
- ‘ . . e | - al 
93— nions have given notice of the termina- | capital and young men from the country to escape ou 
It is feared that a struggle of dangerous | heavy taxation, m ery soon make that represent a mucil 
be inevitable. lcreater proportion of our wealth. It must also be recog- 
1 >* «il i | i i i ; i ‘ 
| nised that there is just at present a passing sho { 
| wealth, due to part of the money borrowed by the Govern- 
c a eer PS en ee ee Sa Mi bcce: Tie meee t 
SP ent an yaid a 1 War expenditure being res 
SPAIN.._IMPORTS AND EXPORTS, ment and ps : | tent 
’ ) its recip! S ) Cc we e to tnat tIurther ext 
v cou FROM OUR CORRESPONDENT.) iving on capita 
ing 
‘ # 1 oa ‘ «tn Crvccattai om t luris - 
MADRID, Janua 7 P De S dane’ Le it not | ] Pott } ul 1 ° = 
7 the Napoleon in some loans we acknowledged #,100 
1 1 . . ’ . ° }7 4s “~~ 
' fures, th suits of Spain's foreign of debt for e: £60 received, and about So vears after- 
' A = s 
vai { rst seven montns <¢ f the vear IQIQ, wards fte os . ¢ ere all t] it time o Z I ( 
the vO previous Cars, are as folluws } were -edeeming d { t not onl t t 6 P Tc- 
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mium, but at a further premium of more than 100 per 
cent. by paying under the vold standard, 
each #1 worth mor than 


acknowledged as received. Is t 


twice much 


hat 


as as 


the x i 


which to allow our national finance to be conducted 7 
‘The policy now advo ited, as above stated, 1s a step 
towards that method of finance, at d that is the essence « 


the so-called ‘* ca yitalistic system ” whi 
} 


class hatred which is now resulting in barclace 1 rob ‘ 
of accumulated wealth in [astern Kurope, companied 
by remorseless cruelty practised iwainst those who d | 


achieved wealth. 

[hat is the position which statesmen have to face. The 
world may be said to be | yoking for a financial lead; and 
where are they entitled to look for guidan e if not to Lon- 
don? ‘The wat too heavy to be borne by taxa- 
tion of industrial enterprise ; and as far as Great Britain 


debts are 
and Ireland are directly concerned, it is quite easy to dis- 
tribute our debt pro rata among the present possessors of 
the country’s wealth, and, by that distribution, to allow 
our industrial enterprise free-play unhampered by debt. 
It really is almost absurd to imagine that by that courst 
The debt exists. It 
has already been imposed; and it is incumbent on each 
possessor of wealth, whether | 
fixed income, not to try to shirk 


a debt is being imposed on anyone 


the form of capital or 


n 
his share. 


An enterprising man with £,10,000 ol capital may often | 
‘ “~~ - 


advantageously borrow £10,000 more and make large 


profits by doing so. Many young countries have so bor- 


rowed capital with immense advantage to themselves. 
] R 


But the war debt is not capital; it is the ghost of capital | 


paid away. No sane and honest banker debits a bad 
account with interest and looks on that as accumulated 


wealth. He faces the loss, and writes the oft 


money as | 
lost ; and he is not by so doing made any less wealthy. So} 
; 


also, as regards each individual member of the com- 
munity, the question is as to whether to pay 10s in the £1 


income-tax as long as he lives, or to shoulder pe rsonally 


his share of the debt, pay it off, and be free from income- | 


tax for his lifetime.-—I am, Sir, your obedient servant, 
Wa. Lrercuron JORDAN. 
Roval So ieties Club, 
St James’s street, S.W. 
January 7th, 1920 


——— 


COALOWNERS’ PROFITS. 


rO THE EDITOR OF THE ECONOMIST. 
Sir,—Constant allusions are being made in certain 


interested quarters to the alleged exorbitant profits being 


made by coal-owners, and these allusions are purposels 


persisted in, notwithstanding repeated explanations 


regarding the real facts of the position. 

As this persistence is a mischievous pro edure, and likely 
to create ill-feeling between the various classes con erned, 
may I point out that the profits of colliery companies and 


Act of 


six-fifths 


other coalowners are Parliament. 


restricted by 
of 


If, for example, a colliery company made a 


They are not allowed to exceed their pre- 


war figure. 


profit of 410,000 pet 


~~ 


annum in pre-war times, the profit 
Any 


Government and to the Coal 


itis allowed to make now must not exceed £,12,000. 
excess it makes goes to the 
Controller's department ; and there is the authority of Sit 


Auckland Geddes for stating 


» that these excess profits are 
absorbed in subsidising home coal supplies, and enabling 
the public to buy at th 


prices now ruling for household 


coal. 


It will accordingly be seen that the g 


c 
: . ~ 


iter the amount 
of excess profit made by a coal-owner, the greater the sum 


res 


that has to be handed over to the State for price-lowering 


purposes. In other words the high wages and short hours 


of miners tend to raise the price ot coal, whilst the excess 
profits of colliery companies 01 the other hand tend to 
counteract that rise as far as inland home supplies are 


concerned.—Y ours truly, FACTOR. 
Hh, 1920. 
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which then made | 


a reas nable manncr ih | 


| held the doctrine which I attributed to you, or that 


[January 17, 1920, 
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| WAY FIVE FER CENT.? 


TO THE EDITOR OF THE E¢ ONOMIST. 


Sir,—When a person who is using 5 0zs Of some article 
of diet refuses advice to take an additional ounce on the 
| oround that, owing to a chang in his habits, the article 


yst its old capacity to please his palate and noi h 
his body, it ts ely legitimate to ask him: ‘‘ Why, then, 
do vou take 5 OZsSF and there is no force in his retort! gy 

| + Why don’ nu te me to take 50 Ozs? If het a 
of Sorites (in iis older sense}, his interiocuto might f 
he content to remark that the word was derived from the 

| Greek for a heap—say, of red herrings. 
Il certainly unde rstood you to ce ntend on January 3rd ti t 


wy that we have got a currency much depreciated against 
: , os 
eold, the situation with regard to the Bar 


iltered, and that we n 


rate iS quite 
ust never expect to see the old salu- 
tarv effects resulting ng of the rate. 


rate should be main- 


lower figure, or to 


from a judicious raisi 
So I asked why, if that the 
than reduced to a 


were so, 


tained at 5 rather 
nil. 

implies 
cent., not bec: 


note which vou appended to mv letter 


hat vou object to the additional 1 


useful, but 


1 , > 
pMI sf 


rises can no longer be because this particular 
was inopportune. 5o it appears either that you never 
have 1 am glad to find that you do not, 
now at anv rate, belong to the rather numerous band of 


those who regard the Bank rate institu- 


abandoned it. 


as obsolete 


an 


tion, and that vou have no objec tion to make to the ex- 

planation which I gave of the manner in which a rise 

affects the situation. Yours, &c., EDWIN CANNAN 
[We refer to this letter in a leading article.—! 


} Ie onomist. | 





OUR FOREIGN 


rHE 


INDEBTEDNESS. 
THE 


TO 
| -The 
Faalam ”’ 
| divert 
| noti« e 
| 
j 


EDITOR OF ECONOMIST. 


SIR, ingenious advanced 
in vour issue of November 29th should not 
attention from the to which I drew your 


in arlier letter, which he does not call 


arguments by 
facts 
my e and 
in question. 
These facts 
(a) That a very large quantity of 


are : 
goods and services 
supplied by Egypt and other countries during the war has 
not yet been paid for. 
, : , 

(b) That the amount of foreign indebtedness 1s conse- 
| quently much greater than it is usually stated to be. 
| (c) That the above-mentioned held by 


liability is 


| foreign countries largely in the form ol short-term 
securities. 
| The real point at issue between Faalam’’ and myseit 


| appears to be that whereas I regard this position as dis- 
quieting from the point of view of British finances he 
looks upon it with complacency, and, if I understand him 


\correctly, considers it a matter ol indifference whether 
| 7, °*® e . ° e ° 
the United Kingdom is under tribute to other countries 
or not. 


Yet it must surely be evident that if the country is called 
upon at short notice to provide the goods required to settl 
the liability it will be seriously embarrassed. It is 
present consuming more than it is producing, with the 
assistance of fresh goods supplied on credit from abroad, 


sf 


+ 
ole 


| and is far from showing a surplus for export. 

Fine cially, the embarrassment would express itself in 
| inabilit o meet the maturing liabilities except by recourse 
fresh inftlat urther : ind 


to ion, resulting in rises in prices 
| depreciation in exchanges. 


High pri es no doubt act in some degree as a deterrent 


, power 
But it is hardly reassuring to know 
that a respite from the presentation of claims depends on 
the maintenance of high prices. 


| to the exercise by fore ign creditors of the purchasing 


| whi h the Vy possess. 


loo much reliance must not be placed on the willingness 
of creditors to invest or to leave their money on dep sit 
with banks. In Egypt, for example, the majority of the 
people neither invest nor deposit with banks, and more than 
60 millions of the accumulated balance is by 
notes in the hands of the public. 

It mav also be observed that these 


repres¢ ntea 


claims would materia- 
| lise immediately to a very large extent in the shape of @ 


we 


‘ 
: 
( 
‘ 
J 
I 
Dal 
Lhe ( 
; 
I 
t yi 
la 
gia 
{ I 





han 


Anni 


i/} 


by 
not 


your 


ices 


Nnse- 


January 17, 1920.| _ 


nd for gold, if free gold payments and exports were 

esumed. Their existence, therefore, operates to prevent a 

to the gold standard and a stable currency for an 
efinite time to come. 


ist, Sir, that 1 have said enough to demonstrate the 
f the situation caused by the burden of foreign 


btedness. I fear, however, that I can hardly hope to 
lfaalam,’’ for whom inflated prices, an unstable 
ency and depreciated exchanges, appear to have no} 
who believes that manufacturers are 
neet any claims which may arise by providing | 
ttlement. 
the other points raised | 
Faalam,”’ but as they are not strictly relevant to the 
nent, and I have trespassed sufficiently on your space | 
iv, | confine myself for the moment to the main issue. | 
Yours faithfully, 
I INANCIER. 


British 


ten ple d to discuss some of 


Cairo, December 17th, 1919. 
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The Compendium. 
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arket Movements and Prices Current in the Coal, 

Metal, and Shipping Trades. (London) Cromwell 
House, Surrey street, Strand, W.C. 2. 2s net. 
[his issue of The Compendium devotes its editorial to a review of the 
t year of peace and the economic difficulties which Europe has had 
face in tackling the great problem of reconstruction. The govern- 
g factors in the British trade and industrial situation, that journal 
nks, have been (1) Government control and subsequent partial de- 
ntrol (2) deficiency of man power; (3) deficient transport; (4) 
reduced production, and (5) inflated prices—a combination of in- 
ences which has produced more distrust, discontent, and unrest 
ng the masses and a more critical state of society than was ex- 
perienced at any time during the war. 
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‘NO. I, January, 1920. (London) John 
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Murray. 


Murray announces the publication of anew monthly journal 
for its aim a popular description of the advance made in the 
jects in which investigations are being actively pursued. The 
| also give from time to time some account of new ideas in 
‘tract subjects, like social science or mathematics, and in the 
t of knowledge, where, though definite and concrete “‘ dis- 
ire rare, new methods and new points of view may be in- | 

§ and important to every one. : 
ia in Rule and Misrule. A Short History. B | 
| 


Brigadier 
. RK. Ballard, C.B., C.M.G. (London) Jo 
bs net. 
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BARCLAYS BANK 


LIMITED 


(with which has lately amalgamated the 
London Provincial and South Western Bank Ltd.). 


AMERICAN EXCHANGE. 


been 


> 


Barclays Bank Limited, through their Foreign Bran 
Fenchurch-street , have concluded arrangements 
they will, subject ‘oval of the transaction, ln 
resulting from fluctuati 


h, 168, 
whe I ‘by 


sure lmp 


and exporters against loss« 
American Exchange. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. | 
January 28 


ACCOUNT 
January 29. 


Stock Exchange markets are making hay althouzh the sun 
declines to shine. There is a feverish excitement in the House, 
and a very general impression that, although prices may be close 
to the top, and it is extremely dangerous to embark upon fresh 
adventures in the speculative markets, the hour has not yet 
struck which will herald the beginning of the fall. Various 
factors, domestic and foreign, make for caution, and in the 
ordinary way current considerations in regard to labour, rates 
of exchange, unsettlement in different parts of the world, the 
Government's financial needs, and the prospects included in the 
Spring Budget, would be sufficient to call a halt, if not to pro- 
duce something approaching stagnation, amongst Stock Ex- 
change markets. So far from there being anything of a halt, 
however, the upward pace has been more breakneck than ever 
in the Oil market for one, and in a few other Industrial sections. 
Stock Exchange shares have risen to 150, and nominations 
which changed hands towards the end of last December at 110 
are now nearly three times as high. 

Gilt-edged stocks are cheered by the reception afforded to the 
Western Australian loan, and by the substantial premiums on 
the new Gold Coast and the new Queensland scrips. War 
Stock continues to be bought by those who are wise enough to 
look beyond the present boom. Amongst Foreign Government 
bonds, the Russian list has weakened again, and French issues 
continue to show heaviness, while elsewhere some of the South 
Americar bonds have eased off, partly, it is surmised, on the 
expectation that Germany and Austria may sell their bonds of 
this class as soon as the ban is removed from their ability to 
realise their holdings. 

Home Railway prices moved in accordance with the rumours, 
hopes and fears current from day to day in regard to the out- 
come of the railwaymen’s conferences with the Government. 
Settlement of the dispute caused big rises on Thursday. Under- 
grounds are dull, however,in consequence of the violent protests 
against raising of the fares,and thestrong probability that more 
money must be found in the near future by the companies to 
provide for means to handle the colossal traffic which they are 
now carrying. Grand Trunks, Canadians, and Americans are 
out of the picture so far as activity is concerned. Mexicans of 
all kinds have receded, owing to the earthquakes, and also to the 
lack of any definite news in regard to the expected settlement in 
the country. Argentine railways keep tolerably steady, though 
sellers slightly predominate. 

The Rubber market can hardly be said to have got over the 
check imposed upon it last week by the fall in the price of the 
raw material. The higher-priced shares maintain their levels 
with noticeable strength, but the general tendency is for values 
to droop a little as the speculator is drawn more and more into 
the vortex of the oil gamble. It is the vagueness of the outlook 
which encourages the mad speculation now taking place in the 
Oil market. Bounds to optimism are limitless. Few of the oil 
groups have escaped the attention of the buyer, and the 
week winds up with a remarkable display of advances. 
The one satisfactory feature about the market is the 
fact that the rubbish shares have been little patronised, 
notwithstanding the vigorous campaign of puffing which is 
being indulged by people who hold the stock. Amongst the 


| stores and catering shares, Whiteleys and Slaters were jerked 


up on rumours of amalgamation or a bonus issue. Dunlops went 
ahead breathlessly, on hopes of a share participation in the new 
American Dunlop company, added to which there are other 
rumours favourable to the company. The textile group is not so 
good, although Courtaulds, shaking off the dull influence which 
depressed the others, regained their upward stride. In the 
shipping market, the big stocks, P. and O. and Royal Mail, for 
instance, have been steadily bought, and the smaller shares, 
after a little hesitation, started to recover. In the iron and coal 
market, it is held that the moulders’ strike cannot possibly go on 
much longer, and therefore the trend has been towards better 
prices, while shares in motor companies are in request, owing 
to expectations that there may be Anglo-American developments 
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that will benefit certain companies in particular, and the | for subscription the above amount of stock, authorised by the 


industry at large. The Insurance market is steady; some cf 
the shares more recently issued have begun to throw off a little 
of their dulness. Nitrate shares continue to reflect the brighten- 


ing prospects for the industry, and it is expected that Germany | 


will be a large buyer of the fertiliser if the financial part of the 


operations can be arranged. Amongst Land shares, while 
those in South Africa and Rhodesia are neglected, atten- 


tion is being paid to some of the companies in the Argentine 
Republic, and prices have appreciated, while Nigers have 
begun to recover from the reaction which overtook them 
after their dramatic rise. The Banking share market is 
also a little better, and in some Stock Exchange quarters it 
is held a matter for surprise that bank shares are not more 
popular amongst investors. Egyptians of all kinds have im- 
proved, thanks to the prices now being obtained for Egyptian 
cotton. A few breweries are better. 

Disappointing gold returns caused weakness amongst most 
South African mines. Jiamonds are good, however, and 
Rhodesians neglected. In West Africans a jump in Ropp Tin is 
the chief feature. The Broken Hill group hardened as base 
metals improved. Mexican silver shares are clouded by the 
heaviness of other Mexican descriptions. Russians remain dor- 
mant, and activity in West Australians is of a very spasmodic 
order. 


NEW ISSUES. 
The new issues of the week and the current year and 
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| Acts of the Legislature of Western Australia, entitled the “ [ 

| Act, 1912,” No. 50 of 1912, “ Loan Act, 1915,” No. 31 of 

| ** Loan Act, 1916,”’ No. 16 of 1916, “* General Loan and Inser 
Stock Act, 1g10,"’ and the “General Loan and Inscribed St 
Act Amendment Act, 1919,” No. 18 of 1919. The loan is 

| raised for the construction and equipment of railways and tram 
ways, harbour and river works, water supply and sewerage, 
development of goldfields and agriculture, and other purp 
Government of Western Australia debentures and inscrit 
stock and interest thereon are not subject to any State ta 
duties or levies. By the terms of “ The General Loan and In 
scribed Stock Act. 1910, of the Legislature of Western Austra 
provision has to be made by the State for a sinking fund at : 
rate of 4 per cent. per annum, to be invested in the name 
trustees, and to accumulate at compound interest towards | 
final extinction of the loan. The revenues of the State of Westerg 
| Australia alone are liable in respect of this stock and the divi 
dends thereon, and the Consolidated Fund of the United Ki: 
dom and the Commissioners of His Majesty's Treasury are : 
| directly or indirectly liable or responsible for the payment of t! 
'stock or of the dividends thereon, or for any matter relatir 
thereto—4o and 41 Vict., cap. 59, sec. 19. This is a truste 
security, yielding about 5 }j per cent., allowing for redemptic 
the final year, 1940. It should, however, be noted that the \W 
Australian Government have the option to redeem the loan at 
any time after 1930. The issue has been over-subscribed. 


ar 
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} 
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Yes 


| 


' 


Rey eet ee 


. | Burberrys, Limited. — Authorised capital £2,000, 
date of opening of the lists have been as follows :— ; | divided into 1,000,000 cumulative participating prefere: U 
—— ae First . Pe | Shares of £1 each and £ 1,000,000 ordinary shares of /1 ' 
Capital. Bubscription, Payment, bility |each. Of these 250,000 preference shares and 746,500 
ne . é 4 & }ordinary shares will be allotted to the vendors as fully 
Amount previously recorded... 9.250.410 |paid up in part payment of the purchase consideration. | 
— | The preference shares entitle the holders to a fixed cumula. | 
War Savincs CERTIFICATES. itive dividend at the rate of 7} per cent. After this the prc : 
Net Receipts nro THE ExXcHEQUER TEN Days EnpEp Janvary 10, 1920 | divided in apy year are to be applied in paying a dividend 
April 1 to January 10, £42,150,000 ............ 1,500,000 .. 1,500,000 |at the rate of 7} per cent. on the ordinary shares, Cc 
a ; additional dividends on the preference shares and ordinary 
OE eretiattihn Wiadiliaeees shares, pari passu, until a total dividend of 10 per cent. has been | 
53 % Inscribed Stock, 1930-40, 7 paid on the preference shares. his is an offer for subscription 
i tieneee ee een 30. 1a 1,47C,020 75,000 0 | at par of 750,000 participating preference shares and 250,000 
2,500,000 64 %, Notes, issued at ordinary shares. The surplus of assets over liabilities, of all three 
ae _—" atpar,Jan.1, oe a ___ | concerns, amounts to / 1,057,303. Profits are given from 1 
ee eb nceso=a- ae. mae 2,475,000 250,000 ..22250°0 |tg 1gig. The company has been formed to acquire the well 
154,500 75 % Cum. Pref., £l,at __ known business of Burberrys, carried on in London and elsewhere; 
PR och Fina gy east 154,500 38,6: 115,875 |the business of S. and J. Prestwich, of Farnworth and Man. 
Pig. Pret., £1, at par (Jan. 15) 750,C0 750.000 37.50) 712.209 | chester; and all the shares in H. J. Nicoll and Co., Limited. 
ne a ee oe ; : : Messrs Burberrys have fixed the price to be paid for their b : 
ae ho won eee ee” ORES 12,500 .. 3 ness only at £1,050,000, of which 453,500 is payable in casb, r 
ae ears, GL. a per fm 6) 247,534 217,534 30,942 21692 | the balance being payable in fully-paid preference and ordin ry , 
€o., 600,000 Shares, 2s, offered shares. In addition, the company assumes responsibility | el 
_ ot par (Jan. 14) ............ £0,009 €0,000 150°0 45.009 | £121,400 mortgages, with interest at 5 per cent. per annum, ate 
W oe caae de br e isting on certain of the properties, and for the amount estimated | s 
ein... = ae 62.50 187 at £155,000, by which the liabilities existing at April 3, 1 ut 
c ateese Sia Mi es and alle als exceeded the cash-book debts and certain other assets at tha isst 
a en 60,000 120°0 date. I he amount allocated to goodwill is £ 438.362. It should ai 
Union Mining and Smelting C>., be noticed that the purchase price is for Messrs Burberry lest 
i él, niw — — — business only. Briefly, the company will hav e a paid-up capital “he 
To Shareholders only of approximately / 2,000,000, and against this tangible asset en 
F "ire Rubbe ‘ nian. | will amount to / 1.387.363, while profits for the last ar Stal 
a. ha inne 247 . amounted to £190,088. It would thus appear that goodwill and | t 
Sungei Buaya ma'ra) Rubbs iT i on | promoting charges are on the high side, and the ordinary sh : 
be eee Sele ser, 30,000. awe. oe +7,000 17,000 holder has not a wide margin of security. And profits based 
£1, at par peer 30.000 0 000 750 those for last year do not represent 10 per cent. on the t ' t 
oo re oe ar Ua. capital. Of course, it is possible that there may be increa 
offered at per ... oe: lala 10.000 00 profits, but it should be noted that these fresh issues ( 
Dunloy Rubber Z 1,000,900 Satie : provide oaly £300,000 additional working capital. . 
“PRcincsnseompei: hs + one alata 8,090,000 .. 2,000,000 0c | BB. E. Jones, Limited.—Authorised capital {1,000,0c0. | i 
17: Ord, Shares, 41, — ; Ordinary shares to an amount of £82,716 and 252,466 7} per [ 
an al nee... sees 15,0 188,12 21,8 16€,250 | cent. cumulative preference shares ot {1 each have been i 
' € 105,7 5 This is an issue at par of further /1 7} per cent. cumul T 
— oo prefere nce ee to the amount of £247.534. The prefer: the 
Total offe i ption to date Total ffered for sul scription for | — ; — . pomenens se * = * ; aon eo 
eta ee being the fixed cumulative preterential dividend, and th: 
7 a hiken £25, 42,8 0 19 9 £1,035,059,951 | maining 2 per cent. being non-cumulative and payable after 
1918 ...... — Gn!) ee 1395,281.3), | per cent. has been distributed on the ordinary shares. The 
1917 13,617, a 585.456.8 10 per cent. per annum was p aid on the preference shares 
eats 30,4 VIS wee see reeeeeees 685,236,326 | issued for the half-year ended October 31, 1919. The com; Wa 
91 58 SPs shinbaesiensntecs 512,522,/.33 Loa 
1914 2803162 1913. 196 536 was formed in 1895 to acquire an existing business know! : 
‘ hard Edw |) 6 Cafés,” andin 1918 i -quired the § 
French Government Sterling Treasury Bills.—Tenders soa : - ; R.  E. Jor : (¢ oa es), Limited: or ; 
ae we - =" be = — ee " Sterling Treasury Bills were |the present date its business is divided into two . 
To bills 9 eat oe re at “aa were as! mows departments, one of which is devoted to cat 5 | 
seth . at m he . a 4 ate Ee ’ enders at ) a id abc e | and hotel. business and the other to motor busi ; . 7 
eUne. ne average rate per cent. was £6 15s I.gid. Che issue has not been underwritten, and there are only BA 
Western Australia Government 5} per Cent. In- | debentures of /100 each outstandi: At present the preter Bue: 
scribed Stock, 1930-1940.— | of £1,500,000 at per | shares are well ired as regard upital, but it is difh — 
cent., interest ivable March 1st and September rst months’ | sav how long this margin will be maintains as we see 0D Great 
interest p > September 1, 1920. Principal repayable at par | mention made in the prospectus of providing for pre‘e 
September : 19, the Government of Western A alia having | ence share! lders’ sent to prior ues. The directors 2! Bare 
the opt i tion in whole or in part, at par, on or after | efficient men, and some have made a careful study of Lon 
September mn giving three calendar months’ notice. | particular businesses. In addition to this, the ¢ ompany ha Mt 
The Lon X Westminster and Parr’s Bank, ted, | a prosper ireer, but, on the other hand, the inva of i 
ire inst 1 by »vernment of Western Australia t er | Lond rings the undert ng into competition with of 
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st-managed catering businesses in 
le will be severe, and profits 

e issue is a promising risk. 
H. H. and S. Budgett and Co., Limited.—Issue of 
er cent. cumulative preference sbares of /1 each at 
ith wised capital £450,000, divided into 309,000 7} per 
lative preference shares of {1 each, of which 95,500 
ued and are fully paid, and 154,500are now offered 
ription. There are also 150,000 ordinary sharesof /1 
) debenture stock can be issued without the consent of the 
e shareholders. 
the business of wholesale grocers, &c., carried on by a 
the same title. Surplus assets are valued at 
ilue has been placed on goodwill. Profits are given 


the country. 
ry not be so easily earned, 


1 
PF ss 


ind as regards interest, on shares may be considered 

d, but considering that this is a purely preferential issue, 
of security for capiti I is not as broad as we could 
it. Preference shareholders have limited powers of 
» prospectus is a cle: vr chatatennt ol sdieles. 


West African, Ni igentan. and General Trust, Limited.— 


i capital £ 1,000,000, Thisisan offer of 250,000 shares, 
at par. The company has been incorporated 
deal in concessions, leases, and other grants of 
any part of the world, and particularly in West 
Nigeria. and generally interest itself in the develop. 
Lritish interests. Thea ociatic yn of the late Governor ¢ 
Coast Colony with the undertaking is a point for 
tor to consider favoura but the shares must be 


pon as highly speculative. 
Union Mining and Smelting Company, Limited.— 
capital 4500,000, divided into shares of £1 each 
iny bas been formed to act as a general finance com-: 
relation to the development of the mining industry in 

y. The information offered to the public is too vague 

the subscriptions of the investor, unless he 
of the co: npany or its directors, whi 

enied to the general public. 

Calloose ‘Tin Mines and Ailuvials. 


> has som: 
h know: 


I cf wl ‘dive 


Authorised capital 


o, divided into 500,009 ordinary shares of 5s each. This 
iny has been formed for the purpose of acquiring a group 
) mines and alluvial tin deposits in the Gwit 1ear mineral 
of Cornwall, together with an pane te plant and 
nery, with a capacity of 3,000 tons per month, now treat- 


ck dumps, mill tailings and the ores from the 


gs. The total purchase consideration will be /110,000, 
ble as to £30,000 in cash, as to £15,000 in 6 per cent. first 
gage debentures, and as to / 65,400 1n 260,000 ordinary shares 
‘company of 5s each credited as fully paid. The vendor 

» has the right for one vear from Jant — 12, 1920, to sub 
ribe in cash at par any of the unissued shares of the company. 
me favourable indepe ndent reports are given. Investors, how- 

er, must on guard against undue optimism. At best the 
iterprise is highly speculative. 

Sungei Sekah (F.M.S.) Rubber Company, Limited. 
\uthorised capital £100,000, divided into shares of 2s each. 
issue at P ir of yi shares. This company has been formed 

1ainly to acquire, work, and develop the Sungei Sekah Rubber 
in the St pt of Negri Sembilan, Federated Malay States. 
‘he estate is situated in the Nilai District of the State of Negri 
embilan, about two miles from the Sepang Road Railway 
Station. It adjoins Cairo, Sungei Mahang, and Batang Benar 

tates. The title to the property consists 

m the Federated Malay States Goveroment at quit rents 

‘to $4 per acre per annum. There are 980 acres under 
tivation, and the total area is 1,413 acres. A fay ourable 
pendent re port is § giv en, and the estate is valued at £ 39,885. 
irchase price is £39,102, but the total amount is pay abie 
a However, the company is under experienced control, 
1 should give a reasonably gocd account of itself. 


ACTIVE SECURITIES, 


The following tables show the movements of the week in | 
the more active securities of the various markets :— 


underground 


¢ 


1 


oe 


estate, 


British and Colonial Government Securities, 
a Bs 8 i so 8 
833 £8 2 833 $8 3= 
oe = & 3a 
aot do wo aoe Sk as 
(34% 1925-28 .. 8€3.. 854..— | Local Loans 3% .... 574 .. 563...— 2 
, Wes %.1925-45 . 834.. 833..+ 3) Aust.5}% debs. 1920-2 93 .. 96 .. 
ans j 5%, 1929-47 .. . Oleg. Qlve..— 4| Canada 44 % 1920-25.. e — 
4%, 1920-42 .. 102 ..1014..— 4&| India 34% Stock .... 612 .. 608. Z 
g Loan 4% .... 76... 754..— 3 > N.S.W.44%, 1922-27 .. S94 so he 
Bonds 4% .... 81. . Bla. & U.0fS.A..44%,1920-25.. 92 .. 92 .. 
asols, B4% ....000- 514.. 512..— #| Victoriagh%, 1920-25.. 914 .. G1h.. 
h Land Stock 2i% 524.. 524..— 3 
Colonial and Foreign Railways. 
Antofagasta Def, ....122 ..123 ..+ 1 | Grand Trunk 3rd Pref. 183 .. 18 ..— 3 | 
B.A. & Pacific ...... % we 653 00+ Leopoldina .......0.. 46 .. 434 24 | 
5. A. Gt, Southern.... 804 .. 794 ..— 1 | Mexican Railway.... 214 .. 20 ..— 44 
EB ienos Ayres West... 824... 81 .—1§ Do 18t Peek .ccccece SB ve SL. — 5 
Canadian Pacific ....174 ..173 ..—1 Ol Se are: 
Central Argentine .. 70 .. 684 ..— 14, Sam Paulo ..........183 ..183 .. .. 
Grand Trunk Ord..... 82... 8 ..— } United Havana ...... 89} .. 89 4 | 
Banks 
Bare ays B.(£1f. pd.i2% .. 24 ..+ 2 i Nat, Bank of Egypt.. 224.. 235 ..+ 1 
a a LES ait .. 273...+ & Nat. B. of S.Africa.. 145.. 144 .. 
00 int City and National Prov.&Unioa 
_ Midland ......... Re. Mee England ({4 pd.) 10 .. 9ix.. .. 
London Cx unty West- Standard of S. Africa 134.. 143. + 3? 
minster & Parr’s .. 163.. 153x.. 
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The company was formed in 1898, to | 


£227,201. | 
from | 


ss ms 
ga 83 ° S = 
ras en 3s 5 ae 
Great Central Pref... 17 1Th cot 3] Le Om W.-W, ccccecce 95 ce Gh wot 5 
Great Eastern ...... 36 .. 352 ..— L. & S.-Weste rn, ‘Def. 264 o SU cc? 3 
Great Northern Def.. 337 .. 553... .. | Metropolitan ..... ne ov Shut 5 
| Great Western ...... 895 .. 9L ..+ 14 Metropolitan Distric t 21 4. 2k we ee 
Lanes, and Yorks.... 79 .. 705 ..+ 4%, Midland Deferred.... 574 .. 584 ..+ 1 
Lond, Brighton, A" 63} .. 61 + % North British Ord.... 163 .. 16, ..— & 
London, Chatham.... JO? .. 103 ..+ | North-Eastern .,.... 96) .. 973 1 
Do Arb. Pref. .... 574 .. 574 .. South-Eastern "A''.. 37 .. 374 ..+ 4 
American Raliroads, 
Chesapeake & Obio.. 723 ..724. .. Missouri, Kansas .... 12 .. 12 w .. 
Denver Ord, ...... © ine: oS ee ae Southern .. omar » 23 4 234 ..— & 
Dos%Non- oumPref 185 ..17 ..— 14 Do Non-oum.Pref.. ce 12 ce 
eens Government Securities. 
ee. co 89h oc Greek Monopoly 4%.. £0 .. 5 oe 
NE Bc ccccccesc Bt aoe om 3k | anese Misccccess IOS eclld os 
Brazil 5% Fund. ior -- 68 ..—2 oy 9 3910 cecese G2 oo f oo 4 
Chilian 44%, 1895 <b ac DO eo wean ‘Cons 1899.. 544 .. 524. 2 
Chinese 5%, 1912 .... 70 .. 69 ..— 1 Peruvian Corp. Pref.. Sth oe 5 —1 
Egyptian 4% ........ 73 85h cs Ate ger pear al 39... 544 1. — 4h 
ey wee 4 él 3 Russian 5%, 1906 .... 354 .. 354. .- 
Bw ocaceena wearl 48x 4. Spanish 4% .c.ccccees 1054 ..105§ .. 
taliag 34% Rentes.. 4 ‘ y wa 
Mines. 
Brakpan (f{1) ........ 334.. 33 ..— Knights (£1) ....... ¢ Spee 2 
Broken Hill Prop, (8/) 22 .. 7 -- Modderfontein (10/).. 4% .. 4 — 
Chartereds eee 20,9 .. 20/3..— /6 Modderfon,"‘B'’(£1).. 93 
Cons.Gold Fields (£1) 24.. 2 ..— Modderfon. Deep (5/}. 23 .. 2+4..— 
e; -rown Mines (1o0/) .. ¢.. 3¢..— Premier Def, (2/6).... 122 .. 122 .. .. 
De Beers Def. (£24). eae ‘i ; Rand Mines (5/)...... © ga on —r 
East Rand Prop.({1). ; — qd Rio Tinto(f£5) ...... oo 47 wo 5 
OGNIE CER) 2 ccccces ‘ tk. + Springs Mines (£1).. bee 5S oom 8 
Gev, Goid Areas (£1) 5 e 
Telegraphs. 
Anglo-American ‘'A"' 22 ’ Marconi Wireless.... 4 sh.. 4&.. fe 
Direct United States... 42 .. a Marconi American .. lj4.. 1) ..—f 
Eastern Telegraph ..1683 ..1644x.. MarconiCanada .... fee 49 — 
Miscellaneous. 
Aerated Bread (f£1) .. 4$i%.. 4in.. «- | Linggi Plintms. (2/).... 3);.. 34 ..- & 
Anglo-Malay Rbbr, (2/) 14/9.. 149. Lipton (£1) ceveceeeee 30.9.. 31/6..+ /9 
Armstrong (Sir W. G.) Lister (f).. .. 52/6.. 56 104+ 3/42 
and Co. (£3) .... DS) .. 59..% P Lobitos “Oilfields (£1) 4 tyneet 
Ass.Ptind.Cement({10 26/5.. 26/6..+ /3 Lyons (J.) & Co. (£1). 54... 5Syx..- 
| B*hm Small Arms(f{1) 3 . Sl) ..— I Magadi Soda(f1 O1 1.) Udy. Ldy.. «- 
Brazil Traction (@100) €0$ .. 59 1g Mexican Eagle ($10).. 11} .. 12¢y..+ #8 
British - American North Caucasian (10/} 20/ ..19/ .. 
SOMEOORELD) ccue The Tec Hy! POM (Afivicccccccevce 34/6.. 34/6.. 
Brit. & Arg. Meat (£1) 25,9.. 26/5..+ /6 Rubber Plantations 
Burmah Oii ........ 13 ; + 4 Investment (f{1).. 46/3 459 - [6 
Coats(J. and P.) (£1) 34... 33 ..+ 4 Shell Transport ({1).. 12} ..12}%x ‘ 
CIEE oc ctecccee . 4 ¢#; Smithfield & Arg’ntine 
| Camar (£3). cc cccccse es OE vote PEGG £9) nccscxes 24] .. 2 . 
| Dorman, Long (£1) .. 3)/6.. 35/5... .. | Underground Electric 
Dunlop Rubber (£1).. I0;5.. 124 ..+14§ CEO cccavevecnas ae ae 2h 
Eastmans(f{1) .. 2 2 + | Be SE) cicees ‘ 


of the usual grants | 


/ Furness, 





British Railways. 








Do Inc. Bds. (£100) 84 .. 87 + 3 
United Serdang (2/) .. 16/ .. 1€/ “< 
United Tobacco (£1) 6%.. 6%.. dy 
Ural Caspian (£{1).... 16.. 13 ..— 3 


Forestal Land (£1) . me... 4 
Withy (£1).. 37. 
Highlands and Low- 

lands Rubber (f{1) 32;.. 3 .. fa 


Hudson Bay (£1) .... 8&.. 84... .. Vallambrosa (2/)...... ] a > Ss 
Imperial Tobacco.... 3yy.. 34 ..+ fy Vickers (£1) ........ Mies 
Int'rnati'nal Paint({1) 14.. 1% Watney Def. Stk. 79h ..197g ..+ 18 








TRADE WITH THE NEAR EAST 


THE BANK OF ATHEN 
special facil ties for business 
Near East to manufacturers, 


and importers. 


exten 
ae th 


ti x port rs 


The Bank has Offices in all the prin- 
Cipal to in GREECE: alsoin EGYP'1 
Cairo and Alexandria), in CYPRUS 
(Limass in CONSTANTINOPLE, 
and in SMYR NA. 

INQUIRIES FROM INTE RESTED 

PARTIES ARE INVITED. 


|BANK OF ATHENS 


LONDON OFFICE: 22, Fenchurch St., E.C.2. 
PAID-UP CAPITAL, £1,920,000. HEAD OFFICE IN ATHENS. 








Orders for the publication in these columns of the reports ef 
Company Meetings should be addressed to the Reporting Manager 


| of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 
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AFRICAN BANKING CORPORATION, LIMITED 
BETTER PROSPECTS FOR COMING YEARS 


Th ie general meeting of th African Banking 
Corporation, I v held, on the 15th 1 Winchester 
| , : me 
House. Old Broad street, London, the Right H ] el- 


bo! Gc airman of the company 


‘ ’ } } 4 
cas , > 127 B.S > 
which w ‘ t ] t : 2 5 : - - 
The sé wut : 
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stood at /1 s a t R. H. AND S. ROGERS. LIMITED. 
the beginni t t L4 SUCCESSFUL RESULTS DESPITE EXCEPTIONAL DIFFICULTIES 


together wit ! { it t 


i twent ond nual ordina general meeting 
£3 { ; p ' i ley iG! - ' . : ’ anesday 
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hr ‘ . - 
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tha last ‘ t 
Th 9 1} ( ] ( | 
cent. 1 a f 
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\ t to-dav under happier conditions thar 


these figures also 1 t includi id kor Rhodesia th laporte vere la mploved I a, | che, althon 


were /2,524,000, as compared w 






were £1,724,000, 
The report was unanimé adopted, 


business transacte: providing the necessit 


vith the result that our tu 
} in comparison with pre-war vears, has more than doubkl 
WESTERN AUSTRALIAN BANK | pc rtially owil th 


. : 
‘ ing to the advar 1 cest of materials, and the fact t! 
The one hundred and {f “sixth half-yearlvy meeting f th the world nearly naked, both at hor and abroad, and 


shareholders of the Western Australian Ban! is held Wednes- | daily refusing more isin thar e accept; also to tl 
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day, November cs, 1919, at the Banking Hous Se Genroe’s ¢ , e. tinuou it . nt . f labour, t which there 
Sir E. H. Wittenoom, chairman of directors. presided | be no end 
» | i } 
The Chairman in moving the adoption of the t and balan | \ ERVATIVE POLI 
sheet, said the directors had been able to uintain a average | 
averag 
3 : i ¢ nat \ 1 ‘ 
volume of business, pay the usual dividend, and carrv 1 substantial | ee oe 
. pbstant) 1 «) ‘ , ‘ _ +1 } obt 
amount forward to next half-vear s had been a plished wero ” a ae f pierce gece 
7 . 7 : t } ry t ¢ nt of ¢} I 9 fox 
s eee : : 1 : vt ‘ ut { I f the earnings, for 
in ace Of heavy demands the way of taxation ind calls t 
rit fa +4 t ‘ sthen t ‘ t ntingen< 
su ribe to war loans Referring to the net fits, they | } ; 
; : ’ dunt +) ' ‘ g } ‘ t ¢ rning 
weuld notice that thes: ere 290 better than tl cures f : - : 
. ; / erw be « sid t ust tis! ise t illow t 
Ma h st and Z S290 In ex s ott se tor Sept »mber 1918 } * : = 
a ; 4 t ’ ’ t ‘ sub a d t rié 1 ¢ led Ww 
the I t carri¢ rward wa itisiactory, as it showed an in- 
t c t extra capital t ‘ e wit t \ ’ refuse t 
rease du y ¢ ‘ } } e ‘ LiTé a} i y i t 
lu y the t s. Deposits w a little les } 
a ia ie Se 2 me — : which 
than in March by s e f15.0 but we £276,000 higher than in 
: ‘2 2 nan if b eet shows uly nau «} nl 
DS iert eBay . ; : g ng. al i 
| ber, 1918, v S é ind Australian notes a ¢ \ 
‘ . strict pr t \V\ re sul 
1 al WS 3, ‘ 5 . Ll t a 1 al I 
showed a sma luction « pa with the March figures and f ‘ } 
ih ; ; ; ' 4 t eX T i t r ad 
rease of no less than 211,000 compar: with those f } 
S ; ; had i in th Fr | Out of W went to the f t 37 } d the great pe 
er, 1918. Adva s had increased by £28,000 since March rv w tir : tablet in the wa 
+} : } y ~— : } 5 . 
t being a t the sa iS in September, 1918 After i n h fact rT} t |} b DI 
na g every allowan f bad and doubtful debts. these results ] 
, 3 3 ; m . 
ld be considered satisfactory He regretted t say 
that the conditions surrounding the wool and meat. business | THE A 
had not been universa satisfactor Phe itlook for | g tot that the stocl 
? Y > 3 fs 
5 g t ‘ Was cl rf \ g to tl British Government | s t ised y 12! 2 g t £127,835 1 
wwaiyr i 7 it °r on Ss } he } \ r ‘ } kin - ‘ TAN ; . } 
t g it over n tl | s as the last few irs, Whilst tl |r aking 45,543 S > ‘ 1 will ob 
¢ sed for fat r t wer tisfactorv VW 1 refer e t (=) K 1 inet - 1 S ~ ss th 
the ag t lustr wing to the time rrival of the recent | These t fig s of wet i I satisfactor é 
rains, t ts of the coming ha st were g , and at least j entir ly attributable to th ts of the currer 
iverage yield was expected }t I shall next 1 \ 8 ots rome 
Interest had b ved in gold mining, } <> tae FeCem | tt side the depreciation { : t, machin 
eries a de ts at Hampton Plains, and prospectors ’and providing for estimated 33 : duty, the net 
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re amounts to £41,470 as against £24,816 last year, to which has to} tion, appreciation, present values, and other matters that are un- 
$ tod the balance brought forward, namely, £7,587, making a| suitable to enter into at a meeting of this kind. I must, therefore, 
: ~ oe livision of £49,057 as against £27,473 last year. Out | ask you to accept the assurance of the board that, in their view, 
a4 5 interim dividend of 5 per cent. per annum has been | the particular item is yf very substantial value; but, as the 
: preference and ordinary shares, leaving a balance of | company has had an exceptionally good year, we have taken the 
39 be dealt with as against £25,598 last year, an increase | course of com: » write down uch of it as may 
. ~ gre : - represent goodwill, as of the several methods we are adopting 
a st the Government for direct loss under air raid | still further to strength the ship in the future. 
j : bserve still ap on the balance-sheet, but PROPOSED ALTERATION TO ARTICLES OF ASSOCIATION 
le 5 We think we are justified in keeping this figure Now, there is « ( r matter to which I wish to refer. Our 
TIES st e-sheet. = a e b me oe en urticles of associ: ; is originally formed 23 years ago, have, 
Seen s igh the War Damage Committee with Mr Lloyd in many instances, Owing to the death of my brother and several 
| ; C: the Cabinet on the question with the result that we other reasons, be olet and some of them are not in 
. referred to the Treasury, who have twice inf med US | accordance with recent gislation. We, therefore, propose in the 
é atter is now under most serious consideration. | early future. probab ebruary or March, to have these articles 
H it will remain under consideration, or how many | ,, adjusted and brought up to date. As you know, it involves a 
; g the pound Germany will ultimately pay, 1s a matter special meeting and equent confirmatory meeting. We had 
are as well able to judge as we. It may be long hoped to have broug this before you in conjunction with the 
1, but we feel that something must eventually come of it, | meeting to-day, but e legal difficulties surrounding the re- 
and I stated last year, I trust I may be here to make the adjustment would tal h a length of time that it would unduly 
an! ment. (Hear, hear.) postpone this ord general meeting. To avoid that we have 
observe in the appropriation a unt that the directors lecided to make it a separate business of its own, of which you 
i the payment of a further six months’ § per cent. on pre- | shall hear further near future. In connection with the 
es, and a further six months’ 5 per cent. on the ordi- | many detailed alt needful to bring this up to date, we 
together with a bonus of rs per share on the ordinary, cor ering tl \ 1ould at the same time make a proposition 
. yer cent., aS against 7} per cent. last year. To the | tg you, whereby the r cent. preference shareholders, having 
nd we have placed £7,500. regard to the altered « tions, should in some way be considered ; 
, no doubt, recollect that took £10,000 out of reservi but all these matters laid before you at a special meeting 
ir r 1915 to meet the emergency arising out of the Zeppelin | called for that purp vhich I need not further go into now. 
that dat ve have than replaced that sum, | [ therefore beg to t adoption of the report and accounts, 
br é w up to £23,500, making it a little over | and the payment of « nds as recommended. 
Lt ce the formation th mpany We write | Mr Frank L. Lees onded the resolution. 
’ 5,000, additional rer ation to the directors, as In reply to a shar the Chairman said that the question 
fa it is £5,162, 1 balan of £18,645 | of showing goodwill le accounts was a difficult o1 There 
tall va t f-.<85 last being ncreas were several ways of ng with the item of goodwill One 
= way was to write it capital, but that method involved an 
GOODWILI pplication to the C me expense and undesirable procedure, 
lave obs i that a su 5 » has been written | which made it imy for them. Another course was to write 
and I ould have | 1 ive gone into this | down the goodwill the profits year by year, as they were 
newhat in detail, but it is not desirable to do so. The | proposing to do tl but the capacity for taking this course 
1 so much involved th t other it s with | was natural] t much by the fact that profits were 
A t is associated, namely, freeholds, iseholds, machinery, | large swallowed )ppressive taxation, such as they were 
that I sh 1 have to ent q ms of deprecia- | suffering from at the nt time. That accounted for the com- 
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31 Branches in Argentina, Chile, Uruguay, Peru, U.S.A., France and Spain. 


Head Office: 62, Old Broad St., LONDON, E.C.2 
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n wi BRITISH BURMAH PETROLEUM COMPANY, LIMITED 
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THE ANGLO-SIAM CORPORATION, LIMITED. KANSALLIS-OSAKE-PANKKI 
SATISFACTORY RESULTS CURRENT YEAR’S PROSPECTS. (National Joint Stock Bank) 
Th 1 (adje 1) annual l f the shareh 
was enare 6. ¢ ; FINLAND. 
porat 2 } } 1 \f | \T . . . . 
Head Office: Helsingfors, (Helsinki). 
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PYROTAN LEATHER COMPANY, LIMITED. | such share would be offered for every four shares now held by the 
: i ie EAE cane Tr} . ; ‘<3 
INCREASED BUSINESS IN A DIFFICULT YEAR. pnseagp preening ath apart dbmalowmng ets: 
issue the shares was tos per share, this being substantially below 
d ordinary general meeting of the Pyrotan Leather | the present market quotation of 27s 6d, or thereab uts. The 
Limited, was held on the 16th inst., at the Institute of | circular offering the shares would be circulated amongst the share- 
\ untants. Moorgate street. E.C., London, Mr William | holders within the next few days, and proper arrangements would 
, rman) presiding. be made for renunciation of the rights in favour of nominees. The 
: | Mr Alan Galbraith, A.C.A.) having read the notice | directors believed that the £50,000, together with the receipts from 
ting and the report of the auditors, the sale of foreign patents, would be adequate for the provision of 
ving the adoption of the report and ac- working capital for a large turnover at the company’s works. 
e year under review had been one of difficulty Lieut.-Col. A. E. Wilson, D.S.O., managing director, seconded 
ts of view. The transition from war to peace con- | the resolution, which was adopted, and the increase of capital 
tinued control of leather by the Government approved. 
part of the year, the holding up by the Govern- | — 
ks accumulated during the war, and the condi- 
E r market, had all contributed to cause inconveni- GOVERNMENT RETURNS. 
D ily to a business newly established such as the com- 
3§ t but the directors thought that, taking all such difficulties 
deration, their operations had been satisfactory. <A CURRENCY NOTES ACCOUNT. 
r to the accounts would show that in all departments a (000’s omitted.) 
increased business and turnover had been done. The | ————————————__—- - ———— — - — 
;odalming was by no means ideal. A short lease of it | Notes 2 Advances to) Redemption Account, 
at when the company could find nowhere else to —. Sft i aaa a ee 
t, but they had never considered that the premises Date. | ficates 535 § eg S&S | Bank of 08 Bes (8 33 
ae ‘ ' ‘ont 225 = 84| £3 | England|$3)2933\de4S 
to enable an economical manufacture or production stand =< § of 83 Notes. |@z S835 a°"s@ 
lerable scale. They had acquired the factory at | _ |_ ing. “ a | ae) 6A oot staan a aa 
h had helped them to cope with the considerable | aug do! anil © | late © * 13 © | Bes 
s received from the Government to tan for them, | Sep. 30...... 28,409, 3. "382, 3,500 4,500 se |15°8 10,924| 9,103 
; 600 18,500 ++ | 481] 9,924) 9,286 


n in full possession of the factory tor seven oes” them BM « = 


ll } 
ed by the accounts. The tannery had | Mar.3l...... 39,802; .. Iw 27,500 oa | 69°] 8,623) 
1 improved. at % ee ; June30 ...... 46,577 3 139} o 28,500 ee |61°3} 9,586 
, improved, and extended, and would amply justify | gep, 29 ...... 72,022, 443 214 383, 28,500 ee |39°5| 20,400) 

t it could not be looked upon as their main centre | Dec-29......- 103,125 729 159. 249 28,500 ee | 276, 64,62)) 


or 
- 
oo 


riod cover 


BRow 
BBR 


, and they were looking for a suitable tannery where | Mar.29 ...... 106.691 1,029; 144 53 28,500 a 26°6| 71,12)! 
ld make their permanent headquarters of manufacture on | Jume28 ------ 122,099 1,704 104 36, 28,500 oe 234; 88,158 

1 . : =e ; ' © Le sé <ecue 131,525, 2,3% 94 36 28,500 ee 21°6; 99,321 
scale. For some months they had-scoured the country, | Dec.27...... 150,144 2,430 64 40 28,500 oe 19°0; 118,102) 


88 


gee 


2.20 


‘ , tahiiechad tanner P ae uD +} — 7 
Phe R y established tanner had been full uy with w rk, and was | mar.ag ...... 144,687 5,001) 3,399 251 28,500 ee 19°7| 110,668! 6,870 
: r of his premises, except at pr yhibitive prices ; and, more- | Jume27 ...... 161,674 6,449; 1,319 255' 28,500 aa 17°6; 132,484 5,564 
b Gemeeien tent Meee Heel an, fees omnell Reeianions and | ee 178,640 7,422, 99 235 28,500 .. | 16°) 152,062) 5,167 
t tanneries ha n buil up from sma eginnings, and | pee. ...... 212,782 8,554 39 «675 «28,500 ee 134) 186,637) 6,486 


ye converted into a really up-to-date tannery arranged 1918. 
cs ‘ Mar. 27 228,14°; 9,718 39; 675) 28,500 ee 12°5| 202,855) 5,798 














lahour te he anil r ae : ede | eR SE woeeee i | | 
ee 3 oe nt. They had, therefore, | June% ...... 252°91:|11.35¢ —«3e|—«G60} «28,500 =... =| «iAN3} 229,751) 5,328 
ed to turn their attention to premises which could be | SePt-2 ....-- 275,160 12,142 oe | a soo +e = arate a 
. iis } } ; ‘ ; ; PS. sccecs 323,24) | 15,52¢ oe 70; oe 3} O66 
id they considered themselves fortunate in having 1919, a 
at West End, Hayes, which they were now engaged | Mat-26 ------ 328,064| 14,92 .. | 500) 28500 .. 8°7} 308,577| 5,413 
; aes y were now engaged | Juneas 21.2.) 342,31(/ 17,143. | 360) 28,500 «| 83) 527,321) 5,271 
g tina dance with the best practice in the United ae dE Gcncee 335,02) | 16,524 250; 32 28,500 1,350 8°9| 317,536 3,589 
where tanning was carried on in a most uv-to-date manner | DOO 22 +<*++-| Sasa 162% «30, 3, ee | 9s eee 
. : ; ee er ap ree TSR Dates 348,37. | 16,36 250| 255! 28,500, 3,700 9-2} 329,463| 2,551 
branches. No avoidable delay had been incurred in DP xcsous 358,23)| 17,18 250 245} 28,500 4,000 91) 339,367} 3,051 
ng this factory. All the necessary plant had been purc} iia 35615117182 250 245} 28,500, 4,000 | 9-1\ 337,537; 2,802 
p : 7 oe la D n purenasea, 1920 - | : 
t t Jan. 7 347,99€| 1 251 220} 28,500 4,000 9°2; 330,481 1,831 
Krom the | heet it would | \ 14 4... «| 538,722] 17,4 25¢) 210) 28,509 4,000 96, 321,469; 1,636 
l } ‘ i Tt t it YOuId ye S t that ther: had bee na 
! , tion the « ipital »f the mpany. In addition | 
nominal capital they had received on capital account | 
nace te Sauiinias ee SUG ai ik bo an eres ct tae | PUBLIC INCOME AND EXPENDITURE. 
t tore n patent The foreia ’ cs a 4 1 ; = | 
er ae The foreign patents were acquired by the | REVENUE AND OTHER RECEIPTS. 
) ; I u rl I ‘ apital, and the lirectors were advised | a ee eee = 
5 S vn ght be realised in nt thereof s | er Total Receipts into 
t ted 1 1 \ , : } hstimate the Exchequer from 
a ted as Capit ind it was this capital accretion which had | for the eo -— RecrirTs, — 
d them t “ - end aeanin 41 os | Year Apl. 1, 1919, Apl. 1, 1918) Jan.1 Jan. 1 
and ip the ] es at Langport and 1919-20. to to to to 
to t Vor x Cc t ch had been | See Note)| Jan. 10, Jan. ll, Jan. 10, | Jan. ll, 
the incre 1 busir up to dat H ee te 1920. 1919. 1920. 1919 
pn wey 4 DUsIness up to date, e was happy to sav Balanc t 7 _ a 
ae ae a had ‘b ‘> | Balances in Exchequer or & » * * a 
ee of the process had been such | 1st April:— . 
them t 1 the Nigerian patent, and in addition to | Bank of England...... oe ee = ”- sy 
sie leak. ae , — | Bank of Ireland ...... - 1733, 668,452 ee 
= me A patent and the | = 12,799,506 21,030,030. 4 
— Is l t rd t which latter a] REVENUE. ieee . siti 2 i | } = 
maid. whiel sie “a | Customs ...cocccccccccsees 119,000,000} 116,587,000)  76945,000; 5,110,900) 5,501,000 
=e, Wace is forfeitable if | Bxcise..............ccss+. 118,500,000! 96,700,900} 44,028,000} 2,044,000) _ 931,000 
t not dul I 1 h, but accord. | Estate, &e., Duties........ 35,500.000 28,358,000} 22,734,000 888,000 1,042,000 
‘ ; ee "7 | BEAMS ..ceeeceeeecceree: 12,000,000 15,058,900 8,705,000} 959,000) 415,000 
; ¥ 2 1t inticipat iny Cand Tax ..ccccccccccece 2,500,000 600,000 490,000 130,000 140,000 
J mpany had ; promising negotia- | House Duty .......---.-) 
é et , meses ESS” |) Property and Income Tax _ = hae 
nental | s, and should the | (including Super-Tax). ... 354,000,000’ 152,484,900! 100,032,000) 15,340,000) 16,647,000 
s, the shareholders would t f~. , | Excess Profits Duties, &c. 300,000,000! 214,031,000) 213,193,000! 11,205.900! 8,875,000 
woe ve inlormed. | Land Value Duties........ 00,00 362,000 373,000 10,000, _ 50,000 
to with Niger Co. for the purchase | Post Office.........+seeee- 41,C00,000, 30,700,000; 29 aoe 1,000,000 1,600,000 
niki N tents, t had entered int a : , | Crown Lands ..........-- 650,000 520,000 600,000. 
inki). ' nae Gaba iape ela an arrangement with | Receipts from Sundry mate oo re 
»s t interest in ¢ tights in the precess for | . Loans, &€.....++-+++++- 9,750,000 9,624,978 5,152.676, 1,691,899 16,760 
> I G itd | Miscellaneous ..........-- 209,700,000) 71,686,447) 42,843,947, 2,081,822 115,058 
D. ; ist, Dahot | Revenue..........-+++- 1201100000 736,711,425 —542,°96.623, 40,459,721, 55,430,818 
9359, ) OF Commo! Total, including Balance, ...-..... 749,510,931; 565,626,653 es i ee 


. poratl 1 nt ; lay xchange OTHER RECEIPTS. ; ; Sot 
out . at vere hopeful that when the accounts were | Repayment of Advances for Bu lion 1,760,000 5,650,000 oe 9,006 
t t r } } Repayment of Advances for lt est 


y 








2gth they W A SHOW tisfactory profits. } on Exchequer s u rt 
d to tl } 1 incr f capital. it was nror 1 Capital Expenditure (Money) Act, 
£25 Dy the €ation Of 600,0 ss ordinal Under Telegraph (M Act, 1913 
tat t + ‘ Under Post Oftice (London) Naliway 
’ ‘ : ae re 
D ' th 2 r th res amongst the existing | Under Housing Act, 1914 ; 
, i ae For Treasury Bills for Supply ..-.-- 1,000 
D ; but in view Of the | Por 44% War Loan, 1925-1945........ 
ral f the n¢ tiations in regard to foreign | For 4% Funding Loan, 1960 1990 00. 
2 2 bh? For 4% Victory Bonds .....-..-eee+- 
; _ pany s Capital until | For 5% Exchequer Bonds, 1922 
had been determined t ffer at t srecen+ | For 6% Exchequer B Noses 3 
ie ** } Por 3% Exchequer Bonds, 1950...... a 803,600 


-_——_— : 00 Of these shares, which would mean that one ? For War Savings Certificates........ 58,900,000! 73,700,000, 2,000,0C0 00,000 
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— 
Tota Re } | 
the Exche f Ry - — 
Ap. 1, 1919, Apl. 1, 1918, l Ja A POLICY IN THE 
Scottish Provident Instituti 
3 9.” | : cottis rovident institution, 
2 2 2 2 

For Other Debt created under the awis ta the very MODI oI ATE OF PREMIUM 
War Loan Acts, 1914to i919 ...... l l 4] »* . =e , ' - 

For National War Bonds............ 2 15SLE +5 | t ul 7 t ol pr ng tor 

Repayments under the Civil (¢ ; 

cca gy na dare gece ~ A DEATH DUTIES, 
1919: Repayment of Advan aes - ‘ ’ | 

East Africa Protectorate Loan: Re particula i é e Abatement of Income Tax 
paymentson account of Principal! respect of EMIUMS PAI 
and Interest ete kteane } 82 . | 

Cunard Loan: Repayment on a Example: Age 4O next Birthday. 
count of Principal .... 130,00 130,00 ai 1 Dens: ne ; a 

Temporary Advances :— The A ¢ J ‘sds Pa ee 
re l, 600. 1,109.930,4 2.000.900 a re £2,500, payable at deat to pr 4c 

PLAS Sitheecketibabunkenteess é .178,205 6,18 671 1 248,104 Estate Duty of that ar int i] t jn Dae oe a 
= rd _ - 4 rehate ‘ me ! ¢ 2 Ye j > > > 
EXPENDITURE AND OTHER ISSUES, I = : ‘ oa 12 es - 
bistimate Total Issues out of Making Net Annual Outlay £70 O 9 
for the the Exchequer to | 
Year meet Payments from ~~ Jssrves, ——~ | ' t of | iyable, €1,751 
1919-20 Api. 1, 1919,,Apl. 1, 1918) Jan. 1 Jan. 1 \ ace ble. $2.500 
Supp to to t ti , £2,! 
7 | ury me . ul, J : ae . 7 Fy | Ha Orrice: € t. Andrew Square. Edinburgh. 
- ~ I s: 3 Lombard St., E.C 3 West Ex 17 Pall Mall, 
EXPENDITURE, a z £ z & 
eee Charge of snaeneee , Accumulated Funds - - £16,000,000 
Beesesccecesscenecces 3,500,000 22,421 82 2,324.8 11,1 | 

Interest, &c., on War ——eeSS 
Sn bath eouh angen 330,200,000 255,923,348 217,343,334 3,986,472 1,932.9 a INEAUNNNIneeIeE 

Payments to Local Tax- a | 

tion A ts, &c..... 9,763, 855,817 451,76 8 20 ’ : , , 
iia oe sina 93047) Comparison with Previous Week and a Year AGo. 

Other Consolidated Fund | 
SUNG shceunebbeones 1,832,00( 1,757,034 1,335,361 226,898 32,301 

Bupply Services .....:.. 1,267,737,000, 869,241,721 1,862,649,400 25,645,179 48,741,098 | 4 , Inc. or Dec. on Inc. or Dee, on 

Expenditure .... 1,644,352,000 1,158,375,509, 2,103,162,478. 32,394,791, 53,168,872 | ; Last Week. Last Year, 
OTHER ISSUES, 7 

For Advances for Bullion .........- 1,150,000 7,650,000 50,000 650,000 | Pa £ nr . 

For Advances for Interest on Ex- | Rest.......-++- edesconcernsoncoocoss 3,520 122 > 5 + 1,887 
chequer Bonds under the Capital Public deposits .......seeeeeeeeeees 18,657,215 - 2,805,826 — 9, ll 
Expenditure (Money) Act, 1904 .... 169.818 169,818 ae | Other deposits. ......-.eseeeeeeeeees 127,434,212 9,861,845 + 2,636,8% 

Under Telegraph (Money) Act, 1913. . 1,565,006 120,000 Government securities .........+.. 4 709,92 - 6,231,075 7,956.3) 

Under Post Office (London) Railway Other securities .......-.eceeeeeeees 84,780,535 11,501,691 ‘ 5,894,042 
Di Cl Dviscensevsseeeseesnnsieade | 62,000 53,000 ROBEFVE «1... 0seeeeccceecereceesees 24,48 470 + 5,104,579 — 4% 0 

Under Housing Act, 1914 ............ 16,000 215,506 Note circulation. .........seseeeeeee 88,249, 2,097,995 + 18, 1% 

Under Anglo-Persian Oil Compan Coin and bullion. ..........eeeeeeees 93,287,105 + 3,006,584 + 13,742,889 
(Acquisition of Capital) Amend % of reserve to liabilitier .......... 163% + We _ % 
ment Act, 1919 .. 150,000 150,000 

For Treasury Bills for Supply ...... 227,728,000 2,984,364,900) 95,746,000 147,751,000 . ’ 

For War Loans, Exchequer Bonds, Tarek Montns’ Recorp. 

&c., under Section of Finance - : — 
DT ccc ets wkbesieessencseen 41,322,837. 43,667,754 2,964,424 1,220,431 7 : 

For Principal of War Savings Certi a og 
DR er retet ccc catcussanscs .. |  16,756,00 500,000 Ses. Securities ks 
For Principal of Exchequer Bonds Coin and ssa in 2=4 
DM osscan 6665600000200 00 008 35,968,866 ia. Date Bullion seus Depoeits. Banking Reserve =< = 
5%, 1919, £16,214,865. ‘| egem Depart- le 4 
9, 1922, £19,754,001. 5Sa ment. ail 

For War Expenditure Certificates | j #55 
under War Loan Act, 1916 ........ ee 22,932,300 oe 1,300 —_—_—— 

For other Debt under the War Loan 1919. £ £ £ £ £ % % 
Acts, 1914 to 1919 .............e0e- 183,140,270, 105,777,942 14,017,323, 5,624,795 | Oct. 22. 88,040,395 83,412,745 167,117,029 161,776,978 23,077,650 13} 

For Depreciation Fund under 29. 88,063,885 84,455,485 158,934,736 134,622,895 22,058,400 15s 
Finance Act, 1917 .........0-++++ 18,620,156 24,940,201 1,000,000 | Nov. 5. 88,030,219 86,030,370 129,394,013 126,721,722 | 20,449,849 15; 

—— eee Civil Contingencies neoneed 13. 87,985,441 85,902,850 rake eee 122,131,499 oeenaee 16a 6 
‘und Act, 1919..... ebekassuswsnt's 500, - se es 87,964,791 85,676,315 118,591,727 115,605,282 | 20,738,476 17 

Old Sinking Fund, 1907-8, issued a ea 87,901,616 85,693,965 120,297,108 118,414,836 19,657,651 16; 
under Section 9 of the Finance Act, ee 91,790,369 | 88,133,900 167,551,425 163,109,345 22,106469 13; 

oun pesbrasementaptsnecovenesaenes 8,000 8,000 ° eee 91,659,648 88,583,615 oro 154,278,616 en 13s 

inking Fund, 0-11 :— OO aac 91,498,847 90,299,620 6,349,800 145,045,745 96A9,227 lik 
Issued under Section 16 (1) (6) of eta 91,391,566 92,148,760 155,698,915 153,854,283 | 17,692,806 

. the ene Act, 1911 eee ; 83,000 29,606 90,000 oe Ml ssonoeen 91,392,155 91,349,990 199,851,122 199,246,783 | 18,442,165 
ast Africa Protectorate Loan Re 1920 
payments. Issued to reduce Debt | Ja 7 weeeeees, 91,280,521 90,347,630 158,759,098 157,223,226 | 19,282,891 
under the Finance Act, 191] 5,940 5,940 a 94,287,105 88,249,635 146,091,427 139,490,460 24,487,470 

Cunard Loan Repayments—Issued to aman es 
reduce Debt (Cunard Agreement “ 

(Money) Act, 1904) ....... 130,000 130,00 Ten Years’ REcorD. 
Temporary Advances repaid :— 
Ways and Means............. eeee | 1,834,561,600 885,021,111 56,100,900, 38,000,000 | 
9,980,546,99 6,178 241,704 201,978,478 247,41€ 398 At corresponding date Jan. 12. May 27, Jan. 16, Jan. 15, 14 
Balances in Exchequer :— Jan. 10,°20. Jan. 11, ‘19. In.or Dec. for Week. | with the present week. 1910 1913 1918. 1919 
Bank of England......... envceece 2,092,350 7,218,514 —1,004,982 205,057 , 
I 1,739,059 1,594,4§ 3 + & 255 + 692,888 | Circulation (excluding Bank £ £ £ fo 
5,831,209, 8,612,967, — 339,727, 687,851 | post bills) ......seeeeeeeeeee 28,277,345 28,933,380 45,325,380 69,698,840 88,249.65 
Norr.—Estimate as in House of Commons Paper No. 88 of 1919. a ae roy pases penneneenrs an eee yo eas Ra 127 4 ‘21 
Memo.—Treasury Bills outstanding on Jan. 10, 1920.. *£1,144,881,000 | Government securities ».......| 14°707945. 11046570 56.768.151 62/666.244. 54,709.98 
* Includes £605,000, the proceeds of which were not carried to the Exchequer | Other securities ier ese 30,740.270 41,461,280 92,278,457 78,886,493 84,780.55 
within the period of the Account. Treasury. January 12,1920. | Reserve of notes and coin.... 24,923,643 25,463,980 31,892,728 29,295,376, 24 487,47 
: | Coin and bullion .............. 34,750,988 35,947,360 58,768,108 80,544,216 94,287.10 
Proportion of reserve to 
9 portic - ' 7 
liabilities. .......-s-erereeees 47\% 423% 194% 198% 6;" 
r ait TS ae | Bank rate of discount ........ 4% 3% So So bs 
» | Market rate, 3 months’ bills.... Sf 3 at 4 Sh t? 
_ sees Price of Consols .......++++0+ 823 744 55 584 at 
Price of silver per 0z........... 242d = : ee aan Mt 
Average price of wheat........ 33s 6d Ox s 2 72s 6d |. 
BANK OF ENGLAND. | Exchange on Paris (short).’... 25.17) 20 25.174-20 27.05-10 25.97.98 | 42.09" 
Week ended Wednesday, January 14, 1920 a New York ..........+++. $4.84 84.79 = 84.762 84.7652 BSE 
rs : , — Amsterdam (short)...... 12.23-2 12.05-10 10.80-86 11°20-22 , 
ISSUE DEPARTMENT. | REED cadesennerosesuns« 20-46 a ; - ee 
£ £ | Clearing houre return ........ 246,218,000 199,913,000 400,636,000 458,682,000 755.2014 
Notes issued ...... 111,790,245 Government debt.... 11,015,100 | 
Other securities .... 7,434,90C | BANKERS’ CLEARING RETURNS 
. Gold coin and bullion 93,340,245 ‘ 
111,790,245 111,790,245 | iain 
Week Ending Town Clearin ae y 
BANKING DEPARTMENT. : Clearing 
£ £ } 1320. £ : a 2 9 0 
. . . . January 1-7 ‘ 692,291 00K 15,519,00 v 

Proprietors’ capital... 14,553,000 Government securities 54,709,925 | yo are 14 678.3 80,048,000 01,00 

Rest seseeesesesees 3,520,122 Other securities .... 84,780,535 ; 

Public deposits® eeee 18,657,215 Notes .....ccsccceee 25,940,610 | Total to date, 197 j $4.01 173,567,000 ! one 

Other deposits ......127,434,212  Goldandsilvercoin., 946,860| Wo 1919 aor aee eee 5 18 622.006 

Seven-day and other | Increase or Decrease in ] BB > a” (le 

BES.cccccccccccss 13,381 
> a ae —— " r 7919 : } 0 5 296 I 8.415, 382,00 
165 97.380 165 97,950 | Te. pease ema | uae 
* Including Exchequer, Savings Banks, ( ssion of National Debt, and : - + 6,567,375.000 + 650,495,000 + 7,217,870,0% 
Dividend Accounts. Increase or Decrease in 1919 355 sae 23:7 s 
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PROVINCIAL CLEARING RETURNS. 
1919 1920. Inc. or Dec. 
Totals ve s ended January 10 £ £ £ % 

aenainenals coceccecccocceseceoces 322,100 7,155,500 \+ 1,833,400 33°2 
BRISTOL. ....-.--eeeeeereererrrenees 2,239,000 2,715,000 + 416,000 181 
DUBLIN .....--++++ 13,658,400 18243200 + 4,584,800 335 
LEEDS ......-00--eereeereeereeeeees 2,437,200 5,070,800 + 633,600 25°9 
LEICESTER ...... . 1,682,300 3,245,100 |+ 1,562,800 928 
LIVERPOOL ......-- ee 17,957,900 34,180,900 + 16,223,000 903 
MANCHESTER...... 24,280,300 44,577,600 }+ 20,297,300 835 
HEWCASTLE-ON- TYNE ),687,700 
ROTTINGHAM . 1,422,000 2,557,600 + 1,135,600 798 
SHEPPIELD .......-.---- +--+ eens 2,355,300 2,521,900 | + 166,600 70 


FOREIGN BANK RETURNS. 
UNITED STATES FEDERAL RESERYE BANKS. 


Jan. 12, Jan. 5, Jan. 13, | Week's Year's 
1920, 1920. 1919. Movement Movement. 
£ £ £ £ £ 
Total gold reserves .......- 408,274,000 )412.524,009 418,814,000|— 4,250,000\— 10,546,000 
Of which held by banks .. 104,778,000 146,930,000 154.222,000| — 2,152,000) — 49,444,000 
Lega! tender, notes, silver,£c 12,146,000 11,752,000, 13,566,000 + 414,000— 1,420,000 
a ounted for mem- 
= or. R. Banks .....- 415,952,000 446,258,000 351,616,000) — 30,226,000) + 64,556,000 
Bills bought in open market 114.944,000 114,926,000 55,580,000) + 18,000) + 59,364,000 
Government deposits.. .... 5,560,000 7,784,000 7,458,000 -- 2,224,000 1,898,000 
Total net depositg ......-- 343,178,000 37C,226,000/315,468, 1000 27,048, on + 27,710,000 
Federal reserve notes in ' 
actual circulation ........ 582,874,000 599,798,000 518,136,000 16,924,000) + 64,738,000 
BANK OF FRANCE. 
Jan. 15, Jan.8, Jan. 16, Week's Position 
1920. 1920. 1919 Movement. May 28,1914. 
—T. re 000 223,165,000 219 ‘ 000 ¥ 0,000 . 
jd coin and bullion .... 223,176,00 165, 848, + l 
Got chick held abroad .. 7911:1,000 79,131,000 81,484,000 j 149,225,000 
Bilver coin and bullion .... 10,453,000 10,£8?,000 12,675,000 — ‘129,000 - 25,306,000 
Discount and advances.. . 154,056,000 151,157,000 141,927,000 + 2,879,000 93,111,000 
LiaBILITIES, 
WSOES cccccccccesccccccce 1516024000 1520396000 1267996000 — 4,372,000 232,475.000 
Government dep« site 1,897,000 1,535,000 865,000 + 362,000 7,348,000 
Private oa sch asooes 121,241.000 125,659,000 101 324,000 4,398,000 33,838,000 
BANK OF SPAIN. 
Jan. 10, Jan. 3, | Jan. 10,; Week's | Position 
1920. 1920, 1919, Movement May0,1914 
AsseTs, £ £ £ & £ 
Bold cccccess aaa eeesesess 97,920,000 97,920,000 89,140,000 bs 20,871,000 
GEVOE cccccccccccccccceccoce 25.173,000 25,169,000 25,588,000 + 4,000 29,144,000 
Loans and discounts ........ 71,197,000 71,759,000 50,942,000— 562,000 32,029,000 
Spanish 4% stock ....... .-- 13,777,000 13,777,000 13,777,000 ee 13,779,000 
Treasury bills ...... seeeeee. 6,000,000 6,000,000 6,000,000 ee 6,000,000 
LIABILITIES, 
Circulation .......+.. aaeawns 156.065,000 155,507,000 135,015,000 + 558,000 76,062,000 
Deposits iseseeness 42,865,000. 45,185.000 45,725,000 520,000' 19,100 900 
NATIONAL BANK OF GREECE. 
Nov. 28, Nov see 28, Previous Last 
1919, ia. 1918 Return, Year 
ASSETS, £ £ £ £ £ 
Gold and balances abroad 65,631,000 65,568,000) 63,259,000 + 63,000 + 2,392,000 


Government loans and 
Ee 15,802,00C 15,802,000) 10, 
Discounts and loans 15,064,006 15,125,000 12,6 


LIABILITIES, 


41,000 és + 65, 
78,000 — 61,000 + 2,3 





Notes in circulation 54,411,000 55,182,000 49,110,000 771,000) + 501,000 

Government deposits . 11,043,000 11,048,000 6,180,000 — 5,000 + 4,865,000 

Private sight deposits. . 18,585,00C 17,979,000, 16,871,000 + 406,000 + 1,514,000 
Private deposits at fixed 

dates 14 637,000 14,312,000 11,775,000 + 325,000 + 2,862,00 

BANK OF JAPAN. 
Nov. 29, | Nov. 22, | Nov 30, "Move ‘Position 
1919, 1919, 1918, ment. (|Jne —— 
ASSETS, £ £ £ £ 

| eee 88,286,000 81,761,000 © 1,000 + 6,525,000! 22, 152,000 

UINENEE waswedetsnecenesée 19.628,000 8,613,000 ~ 4 000 +11,015,000, 4,174,000 

ee ae sneeens 33,585,000 36,157,000 4 629,000 2,574,000! 7,054,000 

LIABILITIES, 

NU nvikdtakebdninnaenweaen 124,370,000 111,397,000 ‘5,794,000 + 12,973,000 36,227,000 

Government deposits........ 12% 600,000 125,799,000 106,445,000 + 801,000) 8,734,000 

Private deposits ............ 4,450,000 4,477,000) 4,422,000 — 47,000 1,144 000 

IMPERIAL BANK OF GERMANY. 
Dec. 23, Dec. 15, Dec. 23, Week’s | Po ition 
1919 1919, 1918, Movement. May 30, 1914. 
ASSETS, £ £ £ £ re 

FOIA .crecsccccccces eeee+ 54,475,000 54,481,000 113,131,C00 — 6,000 65,662,000 

ND ckinewabwmebienenen },039000 1,053,000 1,007,000 14,000 16,096,000 

Treasury notes .......... 25,552,000 504,749,900 244,844,000 + 20,803,000 3,039,000 

Bills discounted.......... 174643 36000 1718568200 1222954000 + 23,868,000 47,173,000 

LIABILITIES, 

Notes in circulation....../170633000U 1643782000 105621600C + 62,548,000 100,693,000 
Deposite aan ‘ 7,548,000 547.684.000 574,194,000, + 9,664,000 42.117.000 
BANK OF ITALY. 

Oct. 31, July 20, Sept. 30,: Move- | Position 
1919, 1919. 1918. ment. May 31,1914 
Assets, £ é £ £ a 
- “ cash Seneeneeesnacecoes 61,623,000 54,41 2,000 41,639,000 + 7,208,000 48,875,000 
_ at US eseeeeeeeseness 40,594,000 932,000 30,838,000 + 8,362,000 16,736,000 
a e MP a eensanseassssce &61,000 "920,000 885,000 — 59,000 3,252,000 
Advances 6.0.0... osc cess $5,057,000 36,794,000 28,442,000 +8,263,000 3,167,000 
ve ee MOS ccccee 8,120,000 8,625,900 8,604,000 — 503,000 8,228,000 
; sIABILITIES, 
Note circulation ............ 478,217,000 399,847,000 342,183,000 + 78370000 62,277,000 
Sponite ............. . 72.164.000 58.551.090 52913.000 + 13513000 7.719,009 
NETHERLANDS BANK. 
J J Jan. ll Week's Position 
1920. 19 1919, Movem'nt May30,1914 | 
Sie ca 1 SSAETS £ £ £ _£ 
vein and bullion—Gold ...... 2,917,000 55,119,000 57,555,000 — 193,000 13,591,000 
ee, Silver 81,900 547,000 722,000 + 34,000 703,000 
ints and advances...... 59,606,000 40,941,000 33,252,000 —1,335,000; 12,792,000 
Si LiaBiuitizs, 
Det elation ...eeeeee, 87,024,000, 89,301,000 90,008,000 —2,277,000 26,386,9C0 
PUNO eccecccocecccecceces 7,069,000 8,148,000,+ 823,000 418,000 
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NATIONAL BANK OF ROUMANIA. 





Dec. 6, Nov. 29, Nov.24/Dee., 7, Movement 
1919, 1919, 1918, on Week, 
: ASSETS, £ £ £ £ 
EE LTT e 55,621,000 53,211,000 52,901,000 + 410,000 
| 8,000 8,000 6,000 a 
Discounts ........... ; 3,031,000 3,453,000 * 422,000 
Government lvoan...... 123,814,000 123,814 000 61,789,000 — 
Other advances.......... 6,081,000 35,988,000 21,617,000 + 93,000 
LIaBILities, ; 
Notes in circulation 160,449,000 158,906,000 98,507,000 | + 1,543,000 
ears 88,204,000 87,592,000 23,988,000 | + 612,000 
SWISS NATIONAL BANK. 
Jan. 7, Dec. 31, Jan. 7, Week’s Position 
"192 ). 1919, 1919. Movement May31,1$14 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold...... 20,678,000 20,680,000 16,562,000) -- 2,000, 6,847,000 
“= Silver ..... 2,971,000 2,948,000 2,365,000) + 23,000; 734,000 
Darlehens-Kassenschein .... 500,000 $82,000 421,000) + 18,0CO} - 
Discounts and advances .... 20,861,000 23,274,000 23,655,000) — 2,413,000} 4,120,000 
LIABILITIES, 
Notes in circulation ........ 59,018,00C 41,445,000, 36,434,000 — 2,427,000} 11,037,000 
Deposits .............--.-.-.! 6 60,000 7,012,000 _7,903,00C 452,000 1,350,000 
The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse): 


shows that up to December 31, 1919, total issues were £1,059,000, of which £482,000 
was held by the Swiss National Bank, 


BANK OF SWEDEN. 


Dec. 27, | Dec. 20, Dec. 28, Week's Last 
1919, 1919, 1918, Movement Year, 
ASSETS, £ £ £ £ £ 
SN A64k Oncunvnedenwecnes 15,621,000; 15,630,000 15,£62,000 — 9,000 — 241,000 
Balance abroad and foreign 
DE iditinedtininnneeewnes 6,743,000, 6,758,000 6,974,000 15,000 231,006 
Swedish and foreign Govern 
ment securities ........... 2,687,000 2,687,000 3,055,000 368,000 
Discounts and loans ........ 50,159,000 31,048,000 24,970,000 — 909,000 + 5,169,000 
LIABILITIES, 
Notes in circulation ........ ' ),085,000 40,589,000 45, 933,000 — 304,200 3,848,000 
Neporite at notice \,438,000 13,543,000 _7,086.000'— 2,105,000 + 4,352,000 


NATIONAL BANK OF BELGIUM. 





Position 
Jan. 8, Dec. 20, | Dec. a4, | Week's May 28, 
1920. 1919 1919. Movem’t. 1914, 
ASSETS. £ £ £ £ £ 
Coin (gold & silver & bullion) . 14,159,000) 14,122,000 14,026,000!+ 37,000 13,306,009 
ne Fe taial wilerts atetkavaneaiabata 15,767,000 15,692 000. 14,456,000,+ 75,CO0O0 27,904,000 
4sIABILITIES 
Notes in circuiation ......... 192,069,000 190 552.000 188,513,000) + 1,517,000! 37,366,000 
Current accounts ........ 95,609 000 97,345.COO0, 98,152,000 —1,736,0C0| 4,485,000 
AUSTRO- HUNGARIAN BANK. 
- “Week's Position 
5, 1919. Dec. 15,1919. Movement. | May 30, 1914, 
ASSETS. £ £ £ £ 
ca bciweadwnneins 10,026,000 19,057,000 — 31,000 52,326,000 
Silver _ 2,364,000 2,365,000 1,000 12,270,000 
Bills dise ounted,v warrant 68,573,000 328,617,000 + 39,956,000 “ 
Loans on pledges ,460,000 375,300,000 + 160,000 
LIABILITIES, 
Circulation of notes 292,000, 2,168,117,000, + 44,775.000 95,417,000 
Deposits eo cccccccces 18,407,000 321,052,000 2,645,000; oe 
NATIONAL BANK OF DENMARK. 
Dec. 31,: Nov. 30, Dec. 31, | Month’s Position 
1919. 1919. 1918, Mov. ment May30.1914 
ASSETS, £ £ £ £ £ 
Coin and bullion ...........- 12,605,000 11,787,000 10,812,000 + 818,000 4,258,0C0 
Loans and discounts ....... 22,750,000 20,755,000 14,742,000 1,975,000 4,915,000 
Debtors abroad......... . 1,640,000 1,547,000 4,976,000) + 95,000 1,339,000 
IS oa einnmanaaeas 5,224,00C 3,224,000 1,646,000 ia 666,000 
LIABILITIES, 

Civonlation.... occccccccccccee 27,186,000 26,208,009 25,002,000 + 978,000 8,737,00C 
Deposits ; 4.006.000 2,400,060 5,526,000 + 1,605,000 372.000 
BANK OF NORWAY. 

j 7, Dec. 31, Jan. 7, Week’s Last 
1920, 1919, 1919. Movement Year. 
ASSETS. £ z £ £ £ 
Coin and bullion—Gold 8,158,000 8,159,000 6,720,000 1,000 + 1,418,000 
Balance abroad and foreign : 
ed ancied atuheaneaceds 855,000 4,100,000 3,893,000 265,000 — 58,000 
Norwegian &Foreign Govern 
ment securities........... 675,000 674,000 ye (0,000 1,0C0 77,000 
Discounts and loans ........ 713,000, 22,354,000 241,000 1,641,000 1,528,000 
LIABILITIES, 
Notes in circulation ........ 23,915,000, 25 eee 000 25,661,000, 1,116,000 + 254,000 
Deposits at notice ...... 4,986,00C 5,000 5,682,000 587,000 696,000 


The right of issue of the Bank of oa is calculated at—(1) The stock of 
gold (coin and bullion); (2) the available balance abroad up to half the stock of 
zold; (3) the balance with the Sveriges Riksbank, Stockholm, and the Nationa 
banken i Kjobennavn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 million crowns above the stock of gold, 


NATIONAL BANK OF EGYPT. 
Oct. 31, Sept. W, Month’s Positior 
1919. 1919 Movement. May 31,1914 
ASSETS x £ £ & 

Gold es 419,000 394,000 | 4 25,000 1,612,000 

Government securities .....+5++- 76,974,000 65,155,000 | + 11,819,000 2,137,000 
L 

Notes in tire 1 1.4 000 46.872.000 + 14,564,000 2.462.000 
Governme.t de} at — 11,613,000 12.0 0 $92,000 2,374,000 
Other deposits 18,817,000 17,431,000 | + 1,386,000 2,728,000 
"By auth of Bi lreasury Bilis toa yf 

app a £2 h Aint i 
BANK OF FINLAND. 

LD 25 Dec. 15 Dec. 23, Position, 

’ ig ae Movement. z 1 
1919. 1919. igig,' |Movement. yy, 30,1914 

ASSETS. x £ £ £ £ 
Gold ... i 1,706,000 706,006 1,726,000 1,404,000 
Balance abroad and foreign ; mie. 
bills .. ai +,406,000 4,665 006 16,000,\—._—s-.25:7,CCO 3,615,000 
Finnish an 1 Fe gn Govern s aot 
ment securities 41,973,000! 41,358,000 31,096,000 + 615,000! 873,000 
Discounts aan loans 7,787,C00 7,282,000 2,873,000,+ 505,000/ 4,206,000 
LIABILITIES, 

Notes in circulation .2+- 44,634,000 43,514.000 46,478,000 + 1,120,000i 4,958,000 
QVeposits at notice ......... 6,759,000 7,179,000 4,673,000 420,000 849,000 
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BANK OF PORTUGAL. LONDON COURSE OF EXCHANGE. 
Dec. 3, Nov. 26, | Nov. 12, Week's " ' a , 
s 1919 1919. 1919." Movement. | On Usance. Tues., Jan. 13. Thars., Jan.) | 
SSETS. £ + 4 oe 195 oO —_— oom 
Cole and bullion.....occcees 5,384,000 5, on 000 5,377,000 ipetertom and Rotterdam.......... . — 9 Pa co 9 = 9 ; 
Of which gold cccccerccesccoocs 1,71 ,000 1,715,000 1,715,000 . Bel —_.... peTeee eae Cheque 41-t 41-80 4210 a 
Balances abroad .............-+- 632,000 491,000 620,000 + 141,000 AGIUID - 200000 “Cath 41-8 42.7 42°] . 
Discounts ..........+0.00: s 9,225,000 9,314,000 8,715,006 — 89,000 | Paris .. S Stems] 4255 275 | 4265 — . 
Government loans .............. 60,026,000 58,026,000 58,026,000 + 2,000,000 neo soeces 3 Momtbs| 4235 4275 | 4265 Ga & — 
tien 7,453.00 912 . Switzerland ........ Cable | 2103 2129 | 206, oe fee lado! 
I es Pn ssesnecee ses 67,4 00 68, 912,000 67 » 8,000 459,00 Ditto 3 Montbe 21°50 21 10 20-15 a: ‘ 
Deposits 6,468,000 4,171.000 4,405,000 + 2 22 37,000 Germany.... acai aidaaotatns esses Cable | 190053 19500 204-00 . "0 I'n ¢ 
lian Ban eocesecccocecs oe Cab! 50 05 50°50 50 25 ) t 
NATIONAL BANK OF BULGARIA. eee en “I!] 5 Monthe ~ nom ‘som the fol 
753 w72) — 
June 14, | June 7, | June 14, | Week's ae ee ccccccocecccccce eeccccece : Demand 73 srt a $734 
se re — —_ Movem’'nt | Movement. Madrid and Spanish Bauk places.. Cable 19°68 19°78 19°45 4 ( 
Gold — 1.911.000 1.911 000 2.550.000 é £ 9.000 | DGD ccccccccccccccsecccccccesecs 3 Months 55 584 594 f 
ao} ee 911, ILO) 2550) sernla  eeeOO | Lisbon and Oporto... .......ccccesees Cable 15 17nom! 17} 
Se erninebeiegs 744,000, 745,000, 672,000— 1,000 + = 72,000 | “nit, 3 Monthe a _ 
‘Treasury notes 11,841,000} 11,809,000 32,000 - —<—_................ weeee| Cable | 2070 2085 | 20°75 
Bills discounted. .........., 37,927,000 37,932,000 37,817,000  6,000|+ 110,000 | — PRR UMEED +++. eee Cable 1895 1905 | 1900 13 
s1ABILITIES, er ereeee eee ee eee = 4 
Notes in circulation........ 98,424,009) 97,871,000 70,320,000) + £53,000) + 28,104,000 | S8cCKholm ».++0-++++++2+es08 evocees a a | ee 
Deposits ........ 28,970,000 29,893.000 oa — 923,000 Helsingfors ....... sdtaieem action uate Cable 93:00 10000 | 10060 110% 
PIO... sccnesesenespnonnees Cable 62 63 624 63 
POLISH NATIONAL BANK. eM Miii cn cssrccenseeceneenes Cable 17) = 184nom’ 18 1s 
October 31, 1919. BADERG. cc ccccccsecccccoecccccccocees Cable 25°50 25 90 25°50 25°90 The 
LIABILITIES ASSETS, Calcutta and Bombay ....... ececces Deman 2:3) 213% 2/38 2/3} as 
N Polish Marks. DetiiRedie TEE sacosncececcnncevsnessessaes SOdave’sat 2/33 132 longer 
Notes in circulation........ AN ere 6,481,778 | pp ? stock 
Government accounts...... | UB eee 24,285,432 | FOREIGN RATES OF EXCHANGE ON LONDON. ee : 
Other accounts ............ 1,854,695,120 Foreign coin...... ....e.s. 150,625,136 Rate Kate Rate compe 
DE Ucineipcanbekhvaesses 32,605,672 Foreign banks.............. 750,398,455 | .17 Jan. 9, Jan. Ig 
DE <a vive bchbenbioers 17,561,210 Loansand discounts.... - 4,617,649,417 me Se Jagi9 . 1920 192 ’ 
Other liabilities 162,255,990 Other assets .........c000 279,954,467 —— a me | dicentempaii 
oon . ———— | Baris ......-. france to £1 Cheq'es 25°228 25° 974-98) 41°50-95 42 80 
5,829,394,6: 5 5,829,394,685 | Borlin........ marksto£l Sight 20°43 ee rae 209-212 
Amsterdam .. fiorin to £1 Sight | 12107 * 224-264, 10 * 00- 989-50 
BANK OF ESTHONIA, Brussels ...... francs to £1 Cheq’es 25°22§ 26° 90-2730 41° 70-73 42 * 60-65 
Oct. 31, June 3, Nov. 3, Monthly Obristiania ..kronerto£l Sight 18°) 16°95-98 | 18 83-92 | 19° 08-1] 
1919. 1919, 1919, Movement. | Stockholm..../kronerto £1 Sight | 18159 16°41-46 = 17° 67-70 | 17°43 
ASSETS. £ £ £ £ Copenhagen... kronerto £] Sight 18159 17 «82-85 20 + 53-58 21 * 00-03 
Total cash 917,000 776,000 689,00 228.000 Helsingfors .. F.marksto£] Sight | 25°224 0 125-128 107-110 _ - 
Discount and loans 1,510,000 317,000 1.802.000 292.000 Greece........ drachmeto£l1 Sight 25°224 _— 25 * 75-85 25 iS 
LIABILITIES, Tealy .cccocces lire to £1 Bight 25°2: 30 * 25-374 | 50° 40-50 50 * 60-65 
Deposits 1,668,000 535,000 1,779,000 | + 111,000 Switzerland ..francsto £1 Sight 25° 22 * 92-96 21° 20-25 20 * 48-52 
Madrid .......pesetasto £1 Sight 25°23 23° 63-65 19° 60-65 19 18-22 
In the above tables the German mark is converted at ls; the Austrian crown | Lisbon ...... pence to mils, Sight 34-35 16—17 164—17 
at 10d; the Dutch florin at 1s 8d; the Swedish and Danish kronor at 18 per £; | Alexandria.... piastres to £1 Sight 973—}3 9739373 973 ait 
the Norwegian kronor at 18/15 per £; the franc, lira, peseta and lei at 25 per £; | New York... ollars to £1 Cable + 4°765—2 3° 733-2 3°69 
the ven at 10 per £: the American dollar at 48; the Portuguese escudos at 4s; | Montreal _dollare to £1 Cable + 4°85} -—86 4°05 401-02 
the Bulgarian lev at 25 to the £1; the Greek drachma is converted at 25 per £ ; the | Buenos Ayres. pencetodols. T.T. | 47° 504 =5l4 62j—63 652 
Egyptian pound is converted into sterling at £975 to £1,000; the Esthonian mark | Rio de Janeiro pence to mils. 90 days 16 124 17¢a lita Sta 
is converted at 25 per £. Montevideo ..\pence todols. T.T. 61 594 —60} 66 - 664 +663—673 ” 
Valparaiso.... pence to peso 90 days 18 1043 1253 ery 
LONDON RATES. EAD coccenes Eng.to Per.£190 days Par  7}'\, dis 74°% dis 73% dis. 
es — - | Calcutta......\ster.to rupee T.T. Is 44 is 6- 6nd 23 43-424 | 28 44 id 
c S.j/a ,.|4 ss io Bombay ......\ster.to rupee T.T, ls4d | is6-6¢¢4 23 4g-48d | 28 Sead =~ 
eS i Si 7817s! 7g Ts |S | Madras ...... ster, to ru T.T, | 1e4d | leG6fyd = 23 4h-tRd Os Sted A 
#3185 | 83 }88 183 | $2 cS Hong Kong....\ster. to doliar T.T, ee 3s Sad 5e Od-Ss 1d | 4s 101-5861 as! 
: = 5 = S = i Shanghai ..../ster. to tael 7.7. on Es ld 7s 9d 7s 10d-8s 34 wit 
Singapore ....\ster.to dollar T.T, = 2s saat > tad ga _ 4ad-id \ 
— oe |e oe oe eae) eae 2-2ec d- s 40-821 
Bank rate (raised from 5% Nov. 6, % % *i' 2\'% @%/'&% Yokohame.. «ister. -toyen a —_ ; re | __ 2s Tad Bd | | 
Sh cichbbebchbserhurbs sebeieen nt © 6 6 6 6 6 6 t Hate for van. dot. c 
mea ny tnt ey s ie lee ise aeeam iss CURRENT RATES OF EXCHANGE IN NEW YORK. . 
Smonthe' do.--.s.s-ssscesczecee, 58h B Sfe E58. oa 42 St8 254A Sa | _ ‘The Irving National Bank cable the following exchange rates :— 
4 months’ do ....... ccccccccce:| Ste 01 58 2 68 81548 | 58 Se 5a ta 
6 months’ do.......... cocccccess| Ste 8 58 | 5449/52 53 F539 7 Eta? P Rate Rate | Rate Rate ; 
Discount (Treasury Bills) :— New York on ce Jan. 9, Dec. 11,/Dec. 18,| Jan. § Ind 
3 months* (£98 12s 3}d).....e006. £ 54 5S 65hlllCttCiCS RCCL SS wer. 1919. _ 1919. | 1919. | 1920 
6 months* (£97 5s 1jd).......... 5b SR SR SOR =f — 
Loans :—Day today ...... 3 4°3 4 34 344 4 384'3 4 London— | a Me 
Short.........- ecceccces 44 4 44 4 44 4 44 4 48 8 4b 4 4k 8 SDD ccsecsce ( 473 36175, 37975 3°667: ssth: 
Deposit allowances: Banks? ........,4 | 4 ej@ \@ 14 Cable.........+} Dollars for £1 49666 | 47655 S68 | 376 37 15tl 
Discount houses at callt .......... 4 4 4 4 4a 4 4 Cheques ...... 47585 36725 3°7525 3745 note 
_ At notice t B cccccecccece eececesces 43 43 ty 43 43 43 14 alain oe i. t 1 { 54850 1177 11°37 1119 mp 
; — | Switzerland...... 7 France tor S18 {48759 623 | SATS 
4 Rates lowered 4% 0 on n Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raiced ly cencuatneneien Lire for $1 | 6°57 13°69 13°25 13°43 th 
4% on Oct. 6, 1919, and 4% on Nov. 6, 1919, & Lowered from 33% to 3% on June ht ieeinan .. Cents forl peseta | 19°30 2005 19°375' 1940 196 n 
5, ~ “ raised to 33% on July 31, 1919, to 33% on Oct. 6, 1919, and 43% Amsterdam........ Cents forl guilder 40195 4225 37°50 37*0 3| (3TH ' 
on Nov ; e 
sh Gunna GROL. On OU. con Tran. B8. BORG. end Senn OF. On TAG cm ed te nen | CUEERE  occ ee ose bl ° l4nom 14°56 | 14°50 é 
* Changed from 42% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14,1918, | Govokrasen 217) Cents fF Drouble | S10 10680, 1750 | 1835 | 18% : 
at which rate they remained until they were suspended on May 31, 1919. Christiania . Cents forlkroner 26°50 {27°90 19°50 | 2¢50 19.9% r. 
Daily sales resumed on July 14, 1919, when two months’ bills were also Stockholm wae { 28°75 2080 21°50 21°10 — 
introduced. The daily sales of two months’ bills were stopped on August 15, Greece espa: Cents forldrachma 19°30 1935 1500 15°20 14:9 Al 
1919. Rates commenced on July 14, 1919, as follows:— Two months, 38% ‘oO Yokohama . eee Cents for l yen 49°85 52-00 50°50 50°15 50 40 
(July 14 to August 15, 1919, period of daily sales); three months, 34%; six a Conteior Mecivan$| 65°65 3000 1¢0°75 | 102-25 40 
months, 4% On October 6, 1919, the three months’ Treasury bill rate was | Buenos Ayres... a - -» 102 |10210 | 102 
raised 1% to 44%, and six months 1% to5%. On November 7, 1919, the three Rio de Janeiro. a Cents for 1 milreis | 32°42 ee 36°50 i oe 
months’ rate was raised from 45% to 54%, and the six months’ rate from 5% Valparaiso ........ Cents for 1 peso 20°61 19°00 18 25 
#0 58% Brussels ........-. Francs for $1 518% a7 | 2070 15, 
; . WHORE occcoscesses Cents for 1 Brone 0° 6) . 060 
Comparison with previous weeks :— Berlin cheniet Cents for 1 mark 2°10 2°05 a 
fs Bank Bills. Trade Bills, _ NEUTRAL RATES OF EXCHANGE ON GERMANY, — 7 
% 5 Months $ Months. 6 Months. 3 Months |} Months § Months | Par Rate, Rate, Rate, Rave 
needa aa Se = Jan. 15, Dec. 31, | Jan. 7, ,Jan. 4 
1919. : % % % % % % Level. “i9i9.' 1919. ' | 1920. 192 
Oh Biseess 334 «4 4 ‘ 5 — ———— agente SS 
Nov a 33 § s : oa + ea : 6 ’ 6 : a i | Amsterdam .. Florinstol00marks 59°26 2925 5°421 5°35 ba 
ae -— Cig ¢6i6 6 2 6 6 | Switzerland .. Francs to 100marks | 123545 5925 11-40 11°40 10:10 
Te ccnsail ‘ 3 a er 6 $6 6 Copenhagen ) | 4400 1055 | 10501085" 
28 44 8 5e 2 5% 5 53 z 6 6 6 Stockholm.. > Kronerto 100marks| 88°88 . 40°50 9<0 9°50 S79 
<a Te er $s §§ sie fg Christiania. . L575 | 2025 | 20°69 | 10 
TP cent 144 Sm OE Sta 7 5% 4 6 2 | 6 416 = January 12th t December 30th. 
19 000/28 4 55 6 | 5 Sa 6 2 6) 6 LONIAL RATES. 
BSeee: a Oi Og aS OURO CG 3 | 6f ; 64 he co 
: rs . _- . , : Commonwealth of Australia and 
Sa Dieses: 5 3 5s 8 5% R SS eg 6 3 6k 3 6 Dominion of New Zealand Union of South Africa 
9. coe. % 69/5 B | Sf. & 52 # 6 + | 63 4 6 caine ao a scenes a alae — 
16...... ; Ste RI SE tai 5¢4 2 6 6 +i6t 3 London on Australiaand Jan. 9, 2920. Dec. 5, 1919 
Australia and New Zealand London on South Africa on 
FOREIGN BANK RATES New Zealand. _on! London. South Africa, __ Lond D : 
7— Bank Rate —-—, — Bank Rate —., | Bu 
= ying. Sellin Bu ing. Selling. l 
Changed % “Cc -— ged % . , Buying. Selling.) Buying. Selling ' 
Amsterdam .... July 1, 1915 eee Oct , 1914 44 ANZ a NZ AINZ| A NZ * i 
 saeweres Dec. 23,1914 .. 5 ar Aug. a0 1914 5 _ ' a —_ ac 
Bombay........ June 12,1919 .. 5 Petrograd ...... July 29,1914 .. 6 Z-Te coc eo | oo | ce | co | co | oe oe .o a. par 
Brussels........ June 5,1919 .. 4 DR snysencis Jan. 11,1918 .. 5 Bight. ° 2 ee ee 8 Sdis iXpm | 4% dis 4107 P2 
Calcutta ...... June 5,1919 .. 5 | Stockholm June 12,1919 .. 6 Cable.. 1004 1008 .. | .. 101 101 oe oe ee .* [ 
Christiania .... May 9, 1919 54 Swiss Bank On dem'd 974 973 par par 9 99 1 cs ae | ee * ve 
Copenhagen.... Oct. 7, 1919 6 places........ Aug. 22,1919 .. 5 SOdays | 97/97 .. «. at oat = ice 1g dis) 3. 2 7 ae 
Helsingfors .... v. 18, 1919 7 ENED sinkesonss Oct. 10,1919 .. 73 60 days .| 964 964... = Se ” ee 1 * cash 
Lisbon ....... Jan. 15, 1914 5 PRD. cccaness April 10, 1915 s 90 days .| 96 | 96 | .. | oe |. o ee \8 : Shar 
According to advices recvived ‘from Sofia, the discount rate cf the Nationa! 120 days see ae os bee “ae ie ee ‘ 


Bank of Bulgaria on June 14th, 1919, was 04%, and advances the same rate, . Premium over a coo, ie 
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January 17, 1920.] 


INDIA COUNCIL DRAFTS. 


telegraphic transfers or bills on India were offered for 

on Tuesday, January 13, 1920. It is notified by the 

> of State for India in Council that when the sale of 

irafts is to be resumed notice of the intention and of 

wnt to be offered will be exhibited at the Bank of Eng- 
the Thursday preceding the Tuesday of sale. 

INDIAN TREASURY BILLS. ; 
nber 27, 1919, Indian Treasury bills were issued to 








the foll ai g amounts :— B 
8. 
October 16, 1917, to March $1, 1919 ...... 1,36,39,05,000 ” 
April 1, 1919, to December 27,1919......  73,17,65,000 
2,09,56,70,000 
Bills discharged... .cccccsccccccesees ..ee 1,53,18,90,000 
Bills outstanding on December 27,1919...  56,37,80,000 


BULLION. 


The gold movements to or trom the Bank of England are no 
longer apnounced. For the week ended January 14, 1920, the 
stock of coin and bullion showed an increase of £ 3,006,584 
compared with the previous return. 

IMPORTS AND EXPORTS OF GOLD. 


nported into the United Gold Exported from the United 

















Kingdom, Kingdom 

Week Week 
tries from which Ended Countries to which Ended 
( ed Jan. 14, Exported. Jan. 1}, 

1920. 1920. 

£ £ 
31,190 Beet ccccccveccessvcceseses 356,115 
unas wneene wae 178.800 Sree MONOD bo cccvccsvccess 5,530 
po naam boinc’ 29,158 PE oc ccvnccccnceeeseoss 2,011,629 
Africa ........| 1,515,428 Straits Settlements........ ee 82,868 

al value imports of ————— | Total declared value of ex |—— 

i a seen Pr ea ports registered in the week) 2,455,942 


GOLD STANDARD RESERVE. 


Statement showing the form in which the balance of th® 
erve was held on December 31, Ig1g :— 


£ 
eee (ic heeeeaeevens eee er ees ° nil 
Eneland £ 
ash at the Bank of England ........eee. 9€9 
British Government securities— 
Value as on September 30, 1919, of securi- 
ties held on that date ....cccesccccces 29,993,826 
Cost of securities since purchased ...... 6,805,978 
———- 36,800,773 
36,800,773 


India Office, 
January 12, 


R. G. Ja 


ET, 

1920. Accountant-General. 
Messrs Samuel Montagu and Co. write as follows on January 

15th: 


“Gold: The Bank of England gold reserve against its 
note issue is /93.340,245, a heavy increase of £3,048,155 as 


mpared with last week’s return. The demand for gold has 
tinued good, with an upward tendency. Purchases have 
n made on account of India, the Straits Settlements, South 
erica, and the Continent. It is reported trom New York that 

; 000 and $180,000 in gold have been engaged for shipment 
India and South America respectively. The order in Ger- 
which prohibited dealing with gold coin at a premium has 
irevoked. The Act—temporarily suspended—providing for 
payment of German Customs duties in gold came into 
tion again on the 1st inst. A Chinese order placed in 

tica for $4,500,000 worth of dyes was accepted only 
condition that payment was made in gold. This, of 
rsc, might be set off against the gold which is freely 
inded by China in settlement of the balace of trade. 

r: Up to the r2th inst. the market showed exceptional 
gth. On that day the prices attained 82}d for cash and 
| tor forward delivery, a record for both quotations. To-day 
re was a heavy fall to 79d and 753d respectively. To-day’'s 
nce between the prices for the two deliveries—3}d—is also 
rd. The largest difference before this week was 27d, on 
inber 13th last. The cause is the unprecedented quantity 
efinable silver offered here for sale. This refinable silver is 
t certainly the product of German and other coin—melted 

vn abroad—sent here fer refining and realisation. A German 
is fortunate enough to possess 20,000 marks in silver 
can have them melted into bars in his country (a 
tly legal act) and sell them as bullion. At the present 
he would obtain for these 20,000 marks £1,143, which 

‘' to-day’s exchange—zo6 marks to the pound sterling— 
‘ buy 235.455 marks in currency. Notwithstanding the great 

ty ot the London refineries, it has not been found possible 
accept the low grade bars and give fine silver in exchange 
pt aiter a delay of some weeks. Hence the scarcity of spot 
pes and the high premium therefor. A consignment of 
‘ver dollars and bars, valued at 10,000,000 taels—equal at the 
exchange rates to about £4.000,000—has arrived at 

~ anghai. This probably isa record shipment on one vessel, 
a..d indicates the enormous demand emanating from China, It 


| 
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will be extremely interesting to hear whether all this huge 
amount of silver has been absorbed readily, or whether a 
large proportion will remain in the visible stocks at Shanghai. 
The news of this arrival had a damping effect upon the 
market here, and prices have fallen in consequence. The 
following information is on the authority of Financial 
{ merica:— Publisbed reports of shipments of silver dollars to 
China, which give the total to date as $15,000,000, are incorrect, 
according to trustworthy authority. The shipments, which are 
made under an agreement between the Treasury Department 
and the Federal Reserve Board with the Asia Banking Cor- 
poration—the International Banking Corporation and the Park- 
Union Foreign Banking Corporation participating—will not be 
announced either as to the time of shipment or as to amounts. 
The reason for the secrecy maintained with regard to shipments 
is because of the banking situation which exists in Shanghai and 
Hongkong. The financial machinery in neither of these cities 
is under the control of the Chinese Government, but is 
dominated by an outside interest. Full information with regard 
to the amount which will be shipped under the agreement, 
either as to amount or time, might prove harmful to the object 
of the shipments, which is to stabilise American exchange in the 
Chinese markets. Last month the British Government recom- 
mended the Government of China to discontinue the use of 
sycee, and establish a uniform dollar, with subsidiary silver and 
copper coins. The Chinese Government is said to consider the 
moment opportune for currency reform on these lines. The 
strength of the demand for China is largely owing to the objec- 
tion to notes, which have gone to a heavy discount. The Indian 
Mint has now coined and issued eight and four anna pieces in 
nickel instead of silver. (Nickel two and one anna pieces have 
been circulating for some years past.) The eight anna piece— 
the present sterling value of which is one shilling and twopence 
—is probably the most highly-valued coin struck in base metal. 
These new pieces wili naturally cause the similar denomina- 
tions coined in silver to disappear. 


INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


Dec. 22, Dec. 31, Jan. 7, 

1919. 1919. 1920. 

Notes in circulation ......... eee 18,188 .. 18,291 .. 18,621 

Silver coin and bullion in India... 4,454 .. 4,367 .. 4,257 
Silver coin and bullion out of India “< ee a ee = 

Gold coinand bullion in India.... 2,991 .. 2,961 .. 3,421 

Gold coin and bullion out of India Tae «oo EGO cc 943 

Securities (Indian Government)... 1,703 .. 1,703 .. 1,750 

Securities (British Government)... 8,250 .. 8,250 .. 8,250 


The coinage during the week ending 7th inst. amounted to 44 
lacs of rupees. The stock in Shanghai on the roth inst. con- 
sisted of about 20,150,000 ounces in sycee, 9 900,000 dollars, 
and 3,330 bars, as compared with about 20,600,000 ounces in 
sycee, 10,800,000 dollars, and 3,000 bars on January 3rd.” 


GOLD AND SILYER PRICES. 
The price of gold and cash and forward prices of bar silver 
during this week and corresponding periods in previous years 
are as below :— 


Silver. 




















Gold Silver. 
a | 

1920. P Cash, | Forward. Date. | Cash, 

” Per Per | Per 
Ounce. Ounce., Ounce. Ounce. 

sd 4d d | 4 
gam. 40....| 1316 9@ 79% 784 Jan, 20, 1914 264 
12.... 110 0 824 7194 20,1915 | 2232 
Weces| LO 0 82} 794 20,1916 | 263% 
Beaccs| cae @ 814 79 19, 1917 364 
....| 1-8 79 754 18,1918 | 443 
16....| 111 3 77 154 18,1919 | 48, 
NOTICES. 


Barclays Bank, Limited, announce that they willopenabranch, 
on the roth inst., at 1 and 2 Albion street, Broadstairs, under th 
management of Mr A. G. Treasurer. 

The announcement is made that Mr Oliver Vaughan Gurney 
Hoare—a director of Barclays Bank, Limited, and partner in 
Messrs Cox and Co., bankers, Charing Cross—and Mr Lionel 

3uxton—who has for long been associated with Barclays Bank 

—have joined the board of the Banque de Commerce, Antwerp. 
This arrangement has for its object the provision of adequate 
banking facilities for the development of Anglo- Belgian trade. 

The directors of Cox and Co. (France), Limited, announce 
that Mr Oliver Vaughan Gurney Hoare has been elected chair- 
man of the board in the room of the Rt. Hon. Lord Claud 
Hamilton, wbo has resigned. The bank has opened a branch at 
Nice, 4 Avenue Georges Clemenceau, where the requirements of 
tourists, among other things, are catered for. 

The London office of the Merchants’ Bank of Canada 
announces that a branch of the bank has been opened at Lilac 
and Croydon streets, Winnipeg. 

The Standard Bank of South Africa, Limited, announce that 
agencies of the bank have been opened at Morija (Basutoland) 
and Verkeerde Vlei (Orange Free State). 
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r . : t SORPO on. =—Cable :-—“ ydwin } 2s —L, ro ic or ] 
The London manager of the Bank of Adelaide has received | , Bogus Conronarios.— Cable:—*Bawdwin Mines ead produetion for Dior 
cabled advice from the head office in Adelaide of the casaane aries). Refined lead production, 1,647 tons. Refined silver production, approe 
of the business and premises of the Australian Deposit and | mately, 187,350 ozs 
Mort B k, Li i. of Ni Melt at CHENDERIANG Tin Drepoinc.—Output of tin ore during 3 months ende pp, ey 

ortgage ban imited, of 267 Collins street, Melbourne, ber 3lst was 67 tons; estimated value, £10,950. Approximate working cost, ¢- w. 

which address a branch ie oan ope ned. Net revenue from tributors, £5°8. _— 
KamuntTinc Tin Drepoimnc.—Output of tin ore for the 3 months endej J), nae ' 
— ber 31st was 74 tons; estimated value, £12,250. Approximate working cos, £4.78 
Mining Corporation oF Canapa.—Results for period ended Decemt i. 
MINING OUTPUT STATISTICS FOR DECEMBER, 1919. | « siandara ounces silver produced, 139,853; operating cost at mines. £) = 
special (capital) expenditure, £362; total tonnage, 4,016; total foota 53." 
Tons (Office Note—These amounts have been converted into sterling at the ul rate 
Crushed. Gold Recovered. of exchange, but calculated at the present rate the figures would be high Above t 
figures do not include royalties and head office expenses.) 
oe Sa Value. Profit. Tue Bwana M Kcswa Corprer MINING Cc ~Cable received on the | inet : 
= a =a states:—Minerals separation tests progressive totals,and averages fro: ecem 
Mill Ss Mill S5 Total. bew 25th to January 7th, inclusive, are:—O®e treated 956 tons, assaying 4 per ; i 
P. cent, copper, producing 114 tons concentrates of 28 per cent. copper, recovery % ; 
oF 4 oF | ae ees | percent. Included in the above 464 tons of ore tre abel, aauiotoe 4 mA 
Gold. Tons. Tons. Oze.| Oss. Oss. | £ & copper, yielding concentrates of 26.8 per cent. copper, recovery 76.7 per For _ 
Akoko ..... Rae 421 a 400 33 : ' : E 3 days ore averaged under 4 per cent. copper — 
Ashanti..... uke ebukee 7,152 sm 7,32€ 31,120 Bor 
Balaghat . : 5 3,25 5,550 784 g1F 2,602 ‘ 
anne” lee aelen oe ae _ DIVIDEND ANNOUNCEMENTS. me 

] , wh) 5 £05 ' 7 | - - — fast I 
— isis g ... x aot a ta $250,000 or ~ ‘Rate % per Annum, except where | D videna 5 
Peon ne ncen ee °° . + om eae marked % or stated in Cash. for Whole Madra 
Lonely Reef .. * 4,600 °° . 6.0 5€ oe 20,506 | * Interim div + Final div Yes Bohilk 
Mysore ...... veseeree| 20,115) 47,36 8,952 9,333 18,285 =. - Name of Company ——|—_— “ae I 
North Anantapur......... 70 700 1,021 7 1.078 ; | Interim | Date of Method Lat’st Pte Bonth | 
Nundydroog 3 8.66 15,651! 6.556 1,4C3 7,759 or Pay- of Y ~ vious Bthn I 
Ooregum Be ...| 12,900 15.276 7,432 2.602) 10,034 | Final. ment. Payment wal) 

Plymouth ¢ ns 9 3K rae ae 12,069 7,23 o 

Sons of Gwalia “ 11 047 ss ; 15,968 -* | Humbe Fy rd i ps ee : vel 
South Kalgur!i (Oct 6,97¢ a 2,670 11,522 762 Do Gtd. Red & | ee - 

Tomboy : : $15,000 | riverpool Overhead 8 ee + "3 

Prat aal and Rhodesia: se | London and Greenwich e I AX . 

Fred _ 1,80 oe : ce 4,29 | South Behar seenes : : i ] Less tax 2 ~ 
Vv. } 77 } J) - | . = 7 
Waihi...........+cc0cc. 13,37 . “ 19,128 ver | Bank ae _ 17 — ae >. 
Waihi Grind Junction 4,4 6.€0 Bank of Bombay........ ~ 20 B. A. V 

| Bank of Ireland Se 6 ‘ 2 ee 
| Bank of Liverpool and Martin's i) p.s Sut to tat Boer 
. Bank of Madras i ventra 
Output Other Notes in Return Commercial Bank of Australia nies 
a ———— Pref ahs Sntaanieeten sae 4 Fe ( vOSuon 
Copper, Tons Equitab'e ; oo  /LiThE Subjeet to tax ) lt Sates 
IN a5 cc vecneecusss 527) Assaying 29 %, copper. Hong Kong and Shanghai ...... £5, 15y Subject to ta £8) is! BB 
Tin. sle of Man Banking ..... ; 251 2 2 
Berenguela..... se 36 Black tin TAME Soe te i7/6 ps Less tax 20 2 Bras 
| Fa eae 4 Loncon County Westminster anc at. W 
Calloose . Sap 20 . Parr's .... if 10%! 2 t Leop: 
Deehook Dredging 32 oe ? Do New : : Me ai Gen Pa 
East Pool and Agar...... 81 Black tin and wolfram ; est. revenue, £20 787 Manchester and Count . Subject to tax f 
Gopeng Consolidated 72 Est. value, £14,000; est ts, £2,920 National.... ; : 6 Jan. 24 Less tax Oat 
Gurum River........°*. 12 ** National of Australasia 8 ie ° P 
Heawood.. ; uae <a Profits from tin, £145 Queensland ; . a oe ‘ 124 
SR  ottkh ccoumcenie 3C Est. value, £5,780 : est. cost, £1,806 Western Australian ix free £lp.s§ fa 
Ipoh .... sein os if Insurance. ‘itrat 
SOB asses is l Argonaut Marin Jan. 2] Tax free , Rornvi 
Kaduna Prospectors Essex Union - . . 1 ae : Talta 
Kaduna Syndicate ...... lt United Britis! 124 Tax free 
BONO 2 0.ccccccccccces 73, Tin and wolfram E Tea and Rubber C 
Kinta \ , £6,008; gross profit, £5,8¢ Aboyne Clyde Rubl« { Ceylor Le tax 20 lh 
Kramat Pulai I , £875. Ampat (Sumatra) Rubber : Less tax 6/ ind 2 aoe 
Kwall * , Dejoo Tea... 49, Jan. X Less tax Onlted 
aS eee a 464 1 value, £8,637; est. cost, £5,340 Langen (Java) Rubber : 7 Less tax 6/in £ 15 12 West 
Lower Bisichi ........... € . Langkat Rive R 
Malayan . eae 44a Value, £8,683; cost, £6,354 L gala Tea .. . “ i Uat 
a 82 + Star lea 1 Less tax 25 
Minna .* é “* Strathmore Rubber swe \( - ‘ ra 
a - 35 Despatched 48 tons Sumatra Cons» lidated.... l Tan. 27 Less tax 6/ in £ ee ree 
Ninghi aaa li Sungei Reyla (F.M.S é Jan. 24 Tax free 6 OUrus 
Pahang Cons... aon 173 Blac oe tin, 12 tons; alluvia Mining. Midian 
PE sss 6ksebveneds _ .. Tribute from tin £981 ae | Aramayo F'rancke .. 1/ p.s." Tan. 16 Less tax oe North- 
Rambutan ........ - 21 Est. va'ue, £4,080 ; est. costs, £1,4° o s Hydraulic .. l/ p.s.* Jan. 3) Less tax . Urugu: 
Rayfield : a — 45 8h pped 65 t 1 yh Tin . a ¥ »e Feb. 12 Less tax i | 
Renong F wabees bebtneoa 5¢ o* Pe anhoe Gold "A : 6 ps tan. 30 Less tax 5/2in£ ee Ores 

Siamese .....c..0 eee 9 Oriental Consolidated 50c p.s. Jan. 27 Less tax .* Alsoy i 
South Bukeru ........... 10 Shipped 10 tons. : | Sungei Besi .... iy Feb. 3 Less tax 6/ in £ ee Bilbao 
IEE SION .conccescensss § Est. value, £9,865; est. cost, £2,610 | Other Companies. Bolivai 
Sungei Way .. janoee Est. tribute from tin, £3,293. A.B.C. Coupler cD toh @| Taw free 10 toad 
a ee ] + Alliston and Co. . io 17 Oosta ] 
RD s0ndesses00000 39 Est. value, £7,230 ; est. costs, £1,925 Anglo-American Teleraph Dorads 
Tekka Taiping ee ° 258 Est. value, £4,960; est. costs, £1,950. Pref. Ord. and Defd. 1/10/0 Jar 3] Less tax6/in £ m a Egypt 
Tongkah Harbour ..... Se ge “* » Associated Cotton Ginners « oe 
aa we 69 Est. value, £12,750; est. cost, £10,65( Egypt .. a l3ps we . j : Cent 

Coal. Bootle Cold Storage .......... 5 ; Less tax 1C LaGua 

Chinese Engineering ..... 81.673 Week ended Jan. 3rd. Do (Bonus) oa oa Tax free 3 : Nassjo 
Vereeniging ........... 48,885 Brick works, £6,929 Bristol Brewery (Georges ; 18+ (& bonu s 1%, per annum) : ee Uttom 
Wergedacht .....cccce. ° 9,965, November return. Camwal, Ltd. (Cum. Pref }.... 74% -_ ee ee Pa: y 
Miscellaneous. Canadian Explosives, Cum. Pref 13% Jan. 1 oe Piras 
Burma Ruby ........ - ‘i Rubies valued at Rs.28,000 _ | Charles Roberts and Co. ....... ee oa Tax free Phertc 

AssociaTED NorTHERN Biocks (W.A.).—December:—Iron Duke—Defictt, £260. | Cornbrook Brewery eeeee -- _ Tax free Bal vad 
Victorious Leases—Surplus, £597. Tributors crushed 1,923 tons. valued at £4,129. | Cropper and Co... 5° Jan. 3 Less tax . . ogee 
—Received on account of sale of gold treated up to beginning of May, further divi- | Crown Brewing .............. bonus 5 %) Tax free 12 : @omen 
dend, £710."' Debenture Corporation , : 6 : ie 

7” a = se ean eI ——_____— Dominion Steel Corporation, Pri 14% (Feb. 1} ; ee 
Dublin United sueenge 71% Less tax ° 
Do Bonus - seccecsoces| Bf MM Tax free am 
East India Distillers............ ‘ = 10 
Electrical Utilities, Prefd 12% Jan. 15 ° . 
rn, .s6sbseeses ; 5° ¢ ; - 7 
Freeman, Hardy, and Willis... 113% oe 17% 
Godfrey Phillips ........ os 5 %° - oe 
Gold Mines Investment ... -- l/p.s. Jan. 15 Tax free es 
Griendtsveen Moss Litter ce - Less tax 10 
Handley-Page, Pref 7 Feb. 9 Less tax ° ' 
Heckmondwike Manufact. ..... Tax free 74 Cenad 
Hoare and Co. (bisieaenhes 24%," Jan. 2€ ‘ Vanad 
i 7 :} [> J. Cawthra and Co. ; 74% ‘and bo nus 2/ p.s ) : : irand 
(REGISTERED IN ‘ 7 TRANSVAAL.) ° John Barran and Son . oe Tax free 10 
; John Hadwen and Sons ....... 10%* 
Agency at- John Watson .. hon enews 8 88 
West End Office— “ : Lancashire and Yorkshire we anes 
O, WALL STREET c 
25. COCKSPUR STREET, “ Reversionary _ - Less tax 5 : 
a ae on NEW YORK USA a een Tt 5 Less tax 1 : 
- Lockharts, Pref sae 5g Jan. 31 (arrears to Mar. 31, 1915 
Manchester Safe Dey sit _ : Less tax 
—— LONDON OFFICES eee Metropolitan Trust . ; 15+ Less tax 15 i 
ow eaeaty Tastes ‘ 5 %! i 
CIRCUS PLACE, LONDON WALL, E.C.—2. Nippon Yusen Kaisha < 100. ‘ 
’ _ ll. h of Scotland Can. Mort. 113%! Less tax 154 . 

18, ST. SWITHIN'S LANE, E.C ‘ eee Tr _ ceSheesebeens § %* Jan. 3) Less tax vanad 
™ a Pan de Az car Nitrate 10 ps. Fet 4 Tax free . 
Special facilities affo orded to rr aders ) wman, Barrett,and Co., Pref. 10% 2 years to Sept. 30, 1914 “a 
t . re ng R le Janeiro Flour ie (2/33 ‘ Tax free 3 ira 

and Merchants desirous of exten _ S j Ripy I Cor ercial .. £ ps o° o* 4 ' 
> | Seaver, Eva and Co. .. S/O} ‘ 1s 25 a 
the ir spheres of activity and influence ls ancghai Electric Constructior eo * a { stax 6/in £ 
. . Ae | Sta Inve t Less tax - 
in South and East Africa. }] | Transvaal and) Delagoa “iia Less tax 
| I I 
ae NS anneal | W Bus a i¢ ] 4 I tax 
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conn RAILWAY AND TRAMWAY TRAFFIC RETURNS. 
4D proy 
No traffic returns of British Railways have been issued since the Government took contro! of the Railways at the outbreak of the War. 
ail The Government took over control of the Irish Railways as from January lst, 1917. , ’ " 
§ 3% , = a B ~ ~ ; — 
; 
a ‘ COLONIAL AND FOREIGN RAILWAY RECEIPTS, OTHER COLONIAL RECEIPTS, 
£4783 . 
énd:~ 
£10,103 7 nes — _ $$$ $$ —_—_—_—_—— - i gene icine acetate 
53." Present; Gross Receipts for 
oe Present Gross Receipts for Total Gross Receipts Name. Period. [Ending Mile- ,_Week or Month. | Total Gross Receipts 
Tate Period Ending Mile- Week or Month. — ——— | ————_ ——— 
Above Name am in - a age. 1918-19. | + or— | 1918-19. 4 +or— 
* 1919-20. ] +or— 1919-20.] +or— ey : — = 
inet = an _—— —__—— ~-———— " —— | | £ 2 | 2 2 
cem Beira and Mash-) . ‘ . | 
4.37 per inpias Re Rs Rs. Rs onaiand ...,.,j| } moth /Aug. 31 65,463, = 6,046 °° .- 
ry 64 Beng Sweeks Dec. € 93 215,476 + 47.4% 22,60,378 F 6,24. 778 Mid. of W. Aust...| ¢mnths Oct. 31, 277 | 10,830 /+ 24) «36,00 = 3,336 
cent poets ee”? es aaa 6 MB "32,60" # 15,90 10,25,700 + 4,65 00 Bow Cape Central|#8 weeks| Dec. 6 205) 9 2711+ | 277 123,013} = 13,167 
For si Lt. Ry “t 6 2,065 417610 33363 #01756 — 5,56 492 Bhodesia Railways! lmnth (Aug. 31, 1.397 | $8,954 — 15,069 se 
Sones Seeeat |%6 eesbe 6 2695 11.63.00 — $600 4,36,385.4 + 32'63,645 Rhodesia Katanga} | muth _5l tO iccelicceisaiitamiaaiiitiebiiinds 
Ponsiay,Bar&O.1 weer. Jan. 3 S87 | 19,4500 + 76,00 oe Sissi t wt 
Bore iis lis wasn Bev. © ee ae Petry ee 50 AMERICAN RAILROADS MONTHLY STATEMENTS. 
aa eat Indial + weeks 3 8,771 | 24,°6,0u —164,0. | 3 ), 14 £5,000 ees 
ee BD Siete Peer $28 oc at) Big! tana AR tea SRE | == 
Ww ir a r 1 wee ec. 17 00,000 + 51,75  1,C9,25,06: 3,19, 84 ; = 
r Whole o ™ + a e - D : 359 -~ i 405,176 — 54,¢29 Receipts for Month. Total Receipta. 
Years, Do Lucknw-Breilly 19 wees. é 287 a & 13050 - ohti33 Name. Period. Ending i coe 
oh Ind 5? week 13, 1,852 7,25,364 + 132.47 | 275,66,9¢0 + 25,19,9¢5 1919. + or— 1919. +or= 
ts = att 1 Sei iis émnth: Se; t. 3 716 7,72,610 -=279,3 42.7528, — 2.,16,740 - | | a) 
ar. ya 
? 8 | 
FOREIGN ae Topeka......../'0mnths Vct. 31 4 2,600,329 144,02 598] « 11,261,801 
“8 AGE altimore and Ohio ..../10 mat 31 + 6,71 151.527,09.}+ 8,224.448 
' Chicago and Milwaukee. mnths 31 - 17,88 125,060,842] + 19,478 223 
i 3 | é 2 2 New York Central ....../i0 mnt 3] + 5'2,497| 258,216 682/14 189 2 379 
, . N. E. ...27 weeksJau. 3 752 12,300 + 4,020 321 420) + €8,210 Pennsylvania SS anaeoataa mntt 31 —  980,6 *19,684, 568| + 17,672,033 
tine Trans .. 26 weeks) u« ] - = ala 3 Si oa + ey Bouthern Pacific ...... ) mutt 31 + 2,304,838] 139,522,830/4 12,765 867 
b.A. and Pacific 27 weeks 2 es C+ é 9,867,000 827,000 a a ey 
B. A. Gt. Southern 27 weeks Jan. 4) 53,792 0+ 3 4,617,000 + £95,00 ; — — - 
Net o+ 1,5 50,00) + 867,000 
B. A. Western ..../27 weeks 4) 1.888 00+ £,003,00 r 78,000 TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
| et .000' + 925,004 000 
BnenosAyrea Cent. Smnths Nov. X 190 43,048 + 226,403 + 21,166 
Oentral Argentine. 27 weeks Jan. 4) sos  ~ a + Seed y ae oe ean : — _ 
| Net 000 + .347, 100 65, ' 
Cordoba Central .. 27 weeks 3} 1,806 56.70: + 1,614 150 t 402,720 “ ‘ resent Receipts for | prota 
Entre Rios.... 27 weeks 3) «Bl 24,700.+ 619,40 £1220 ame. eriod. Ending) Mile- — Danae eee eapeeeiciey 
it | age. $19-29 anf 919-20. | — 
' £5 Brasiias. 1919-20. '+ or 1919-20. | + oF 
, ; Be ca ae sich taaaaidaiadi paacaipet icant 
0 " Brasi] Gt. Sonthn. 11l mnths Nov. 30] .. Ms45,000 + 4,9 544,671 — 7,362 i eeatedes Ls 67.657 ‘2 1 4¢ 
, it. West. cf Brasti 1 weer jJan. 3} 1,010) 1,10C\+ 8 11,100 + 890 See degeaiins ...| | week Jan. 3| GD) Ca ly 7.62m 61.60) 
, Leopoldina........| 3days 3} 1,83! «1,758 + 6695 «= «19,758 + =, £86 ee eee) te | Solemn lc aed” - 
| Ban Paulo ........| 2 weeks 11) 153h) 35,055 + 11,471 8172 32,64 athens & Dein, be r ir amit wee 
é® e >? 2 : a, 5 } i a C cw v . ai, ¢ 63 8 08° 
{ Babia,8.W 12 moths Dec. 31 62 Meli6,dul + 22,06 1,204,000 + 143,006 oetlen emcee 2 eam & €1,99 r . nae r it caf 
CHILBAN AND Glasgow Corporatior 
eae Tramways ....... weeks J 1 99 #£31,292/+ 2,781) 1,039,768] ¢ 114,393 
28 Pauvvian. fons Zens cececes 3 weeks Nov. 24 ee ois. 8> — 29 639 133) & 36,19 
‘ 7 i ; ‘ 16.070 @ Ve 16 C30les sle o SD: «sce 5 weeks |) oe 2478) + 107 7.6 7 3,205 
— ingnate «.....pt dae ie Os “ee hci Lanarkshire ....... 02weeks Dec 31 “BB | 3580/4 875, 193456] & 6,483 
rate (8 weeks).. 52 weeks|Dec. 31/366 | 38475/+ 64) 382,075 et 42 83,176} 446, STs, Hae 
1 } 310.88 ‘ 089 - : ; ’ rao! ‘ 99 
} vian Corp..... Foor Dev = a me 785 ti 227 6 er + — ; Leo ——— : 2 week Ja I 1% 225.049) 4,778 76.455| & 6,789 
Raneneeesnns ” ' — " a a .C.C, Tram ways L week 1s = AGL | 76,458) — = 7,047! 7,995,005] F $59,526 
( Madras Elect.(2 wks} 2 week- Dec. 3 ia Bs53,907/+ 9.921; 1,027,018! + 84,816 
an “ vOBAB. Pernambuco Trams week Ja 4 oe 24,941) + 854 4,54: 1+ 854 
a aoe . “ ‘ ‘ 5 £94 £ } Shanghai Electric onths D 5 ae $140,060; + 28,000) 1,57',.79¢| + 212.220 
Onban Central .....28 weeks\Jan. 10 362 37,708 + 14,62 24 646 + 116.337 ; ~ ; Ce - 7 oa8 as ae 
metiones e aii IC 1c 11°795/4 1/938 288,6¢1!4 47.275 Singapore Electric weeks | £22,511 + il 7.6736, $569 
15 Coited of Havana. 28 weeks|Jan. 1°) 681 87,067) + 14,724 1,632,788 339,680 sana a meal 
, ae} st of Havana .. 28 weeks 19} 9,532\+ 1,616 244,104 + 45,551 
10 , TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS 
A Uscvevayan. - 
25 ania 
Oentral Urnguay.. 26 weeks Jan. 3 272 23,799'+ 1,923 595,272 + 52 275 as 
ce O.Urug.(East. Ext.) 26 weeks 3} BL 7,281 + 1,4.¢ 148,068 + 22,371 ‘ 
Urug.(Nrth. Ext) 26 weeks 3} 186 3,L48\— 39 £6,746 + 1,686 Present Receipts Tots! 
© Crag. fe Ext) 26 weeks 3 on ae _ 409 72,654 + 3,975 Name. Period. ‘Ending | Miie- for Month. _ ____Receipta. 
idiand Uruguay. 6mnths Dec. 3 19 0234 177 111.204 + 11,111 2, 19 9 sit aie 9 ms 
North-Weat Urug Srantts Nov. 30] MS 7,187\+ 538 221253) + 125 Se hacer cette 
i a a - — = — _ June 30|{ Grows) $259,055 + aasi}  ..  { ,, 
; Alabama Power .... 1 mnth ine 30 Net | $130,812. + 22°750| | 
= Ormsa Foasies Gross! 9,796,000 + 2215.00: |105335, 000} 
Brasilian Traction. 11 mnths Nov. 30] { Qioe*| 919391000! + 1216.00] o3.s32 seal * peer e ood 
Alsoy and Gandia..| 2 weeks Jan. 10 83 | Pes00c\+ 1 12.000) 1.500 receipts in milreis : ; i salnonl. wk} 24229 300! + 6,671,006 
Bilbao ........... 12 moths Dec. 31 16 1278— 27.7 29.585 — 22,285 Brisbane Electric ..!¢ mnths |) [1 ++ £44,820 r 6,63 | _ 477,690) —37,°7¢ 
Bolivar........... 6 mnths 31136 9,00.\— 4, 93¢ 53,339! 6, 35 British ean moths |Nov. 30 ey 53,981) + 121,. 88) 3.433692) + 711,552 
10 Pe pocceneeen Bes lily lt mnths Nov. 3¢ 86 14,466'+ 4,220 153,08 | + 19.240 i os Net 214,119 + 41,962) 895,2:2 + 367.051 
17 Oosta Rica ..... § moth 30188 26,93 | 5,81 118,519 7,704 uenos Ayres la 1 =) 3 er 
Dorado Extension 11 @atha x 70 13,750\+ 5,¢5 125,6 t 34.5) Croze Trama .... 6mnths D) 31) B6lg £55,875 + 5,413) 293,577/ 34,252 
Egyptian Delta... |'8 weeks Dec. 2 65° 13.95%/+ 1,02 268,477) + 3,841 Burmah Elec. Tram- : ee j 
GLB uthnof Spain| 3days jJan. 3 106! Pe62,706— 42.51 62.76— 421516 ways and Lighting #mnths Noy. 50 é “re f = sh aact f “aan 
ternational i ov “ 1 7 98 "496 = . “ ( ross 1126 §, (8,949) 4,319 
sels maaaor. 5 gross so ee he + 91,409 Cape Electric Trams. 5 moth - { Net #8,311/+ 1,062) — 25,725)— 11,330 
10 LaGuaira&Caracas 12 mnths Dec. 3) 23 12:07 + 5,2 108, 2u 7 Canadian - Western . . | 
3 . Nase jot jecarehamn 10 mnths Sct. 3 ee 20,563 + 2,502 189,836 t isase Natural Gas .... -s 2 moths 30 Gross | $118,850,\— 3,745) 217,250; 22,89) 
Ottoman Railway, | Carthagena and , 
pause to Aidin| 1 week |Dec. 2 379 6116}. ol - Herrerias Trams (2mnths Dev. 31) 1 £2,925 — 27) 32,441i— 14,423 
araguay Centra) .\26 weeks Jan. 3 255 | 3,3%./— 1,502 144,170|+ 45 520 Catalinas are- : 
Piraeus-Athens, &c) $mnths Sept.) .. | Dg2311374/+414,04!, 16,380,765|4+  5,259,66) houses ........ ..- Imnth Noy. | Gross 21,200; 12,400) ., a 
Puerto Cabello, &c.|(2mnths Dec. 31 36 | 4,50 |+ 1,300 53,875| | 9,375 Chillagoe “se. Lmnth «May 31) {Qross| £3,030). | ose | * 
Sante se Brovaz Temeaee™ Me] NS G50) we [te (36, 379 rere Bet len a1svsil— $08,452] 20,088, x43 2,161,192 
, nta Fe vince, | , . ae 15,U61)/— 432) 20,025, = 2,161,192 
2 «6 gabtench Railways) lmnth \Noy. 20 ., 162,096/+ 7,959, .. | Cities Service Oo... - . moths N a Net 31 ae 212,746) 19,323,354) — 9,259'081 
$ 5 mana & Santiago|11 mnths BO] oe 7,660) + 64 130,211|+ 29,712 Cordoba Light, &c... Smnths Aug. -s 06s 1595 87,270) + 8,216 
Lafra and Huelva. e "959. , ¥ . + 2) f Gross'$1069,773) ¢ 316,59.| 4,141,606/4+ 419,74 
oe D uelva./1l mnths x 332 11,757 2,292 115,664 — 25,3.5 Cuba Railroad ...... 4mnths Oct. 3) Net | $262,514) + 164,745 1o1s.e3/| eat 
. ne $$$ Elec. Supp-of Victoria 52 weeks Nov. 9 F ial. - = eat 714 
os Havana Elec. Rail., } )- ths O 31 Toss 06. ek 936,468/+ 820,518 
10 Light, and Power f ‘ MBLDS Uc Net | $462,189/+ 70,265) 3,649 084/+ 195.337 
ee CANADIAN RAILWAYS WEEKLY STATEMENTS, 1 uight, and Power J mnths Nov, 3) { Gross) £25268'+ 21} 116,181) F 8.741 
7 Light and Power ee yet eran t 1,976 ae- 2,121 
17% . : ee es _ Kalgoorlie Electric) g mnths Aug. 31 $330)" 1995} ee 
‘a { | Present; Gross Receipts ne Ee oo~+-- } 1 starts Gea $130,636 + 10,88"} 1,499,515! + 33,503 
s. Name. Period. Ending) Milee _ for Week. _— Total Gross Receipts. Keystone Telephone. (1 mnths Nov. Net | pogo 1,112} 491,559;— 184,865 
| 20 -| io ; 9 La Guaira Harbour.. Lmnth Pec. Siw. | 1362) + = 3, 05s ‘ a 
—_——————_—______ ooo. | _ 0. itor) | + or Le Plata Electric... 12 mnths Ben] Beet 857) Best 7,185 
7 ‘ | a ae 4 Toss ,037| + 199 | 9,702! 44,477 
74 = a - erthere lweek Jan 7) 9,588 81 gan 83 + 261.40C  1,049,8C0/+ 26',4C0 inet ee) 6 maths Oct. 31 { Net | €c0,187/— 1'788| 216 78 t eH 
Grand Trans c : — 7 13,388 $3171 Ou? + 315,00¢ 3,171,00 | + 315,00¢ Lisbon Eiectric.. ... lmnth Mar. 31) Gross | 276,625) Escudus 
io " see ee 7) 3,616 #2'2(56 © 25,823 222,956 + 25,859 Manila Electric} i9 muths Oct. 31 Gross) $241,949) + 27,051) 2,075,14814 208,969 
c —— — — Railroad, &c. ... } ore a a gi 791,359} 181,865 
fi s : ross + 1557 | 
; Miss ippi River Powr Imnth June X Net 150,982} + 11403 840,852\— 93,842 
CANADIAN RAILWAYS MONTHLY STATEMENTS, Montevideo Water... 10 mnths Oct. 3 #£19,542/+ 1,102 194,027) + 5 240 
5 GRRE ‘ hs Nov. 3¢, {Gross} £25,422) 4+ 6,651) 299,283)4 15,028 
rt 12 Para Electric....... 12 mnths . Net | £11,7¢6}— 8,032] 136,417 — 2.731 
915 LL nenieniiias 2 ( | £.5,885 0 “gue} 5 
191) N Rangoon Electric .. iGmnths Vet. 351 { oy £7,2'8 + Leal elt em 
J Name. Period. Ending Gross. [nc.orDec. Net. Inc.or Dee do. 2mnths Dec. 31} 25 a Sit mz “ST 8S 
— mee ae > 5 ow > § Gross LL,L04) = 40,071) 11 £553,436)— 162.745 
] 1 a ae nels ' . _e Toronto Riy., &c... .l mnths Nov. 30 { Net | $401,423\ 84,5.4| 4,328 082i— 1,045,170 
10 : sn Ree =6and/ lmnth /Oct. 3) 217,671|\— 76,284 a - United Electric T. of | 
163 3% Bay veoeel Smnths! $576,57-'— $16,639 = ia Meatevideo .--.-. 12mnths 31, Gross | £39,194 4  §,99)| 443,695) + 63,419 
-8nadian Northern*® f 1 mnt Nov. 30 $4,673,5.0/+ 7)3,£0 ae : United Railroads tk ie Gross| $744,436 — 55, $2 2,765,C5'|— 124,217 
il mnths $47,992, 599,\+ 5,260,469 te i of Yucatan...... } 4mnths Apr. ©) Net  5106,399/— 32,589! ‘4gy.013}— 136,841 
snsdian Pacific? ....{ 1 moth $17,367,000) + 2,384,000 2,857,000 — 49,000 Utah Securities moth May 31/{ S7oe* $569,568) + 50,56) 22 |. 
oe il moths $153,904, 00: + 18,117,000 31,251,900 — 440,000 ta curities .... 2nth {Net  $200,057/4 287131 - ‘ 
imarabccas, { —_ ene + Lae 105,300 -— 81,800 Vera Cruz Electric ..\:2mnths Dec. 31) Net $22,500 — 18,500) §14,700;— 103,30¢ 
i : 1] moths 12,85',90 .702.20 . 20 0 fictoria Falls and) + 2 : 
Temisconta s+... mmth |Sept. 3). gseeeit " 8ale igs * 1% 400 Vitranavaal Power }| Quarter Sept. S| Net | £219,781 } 
ree & Yakon.... 12muths Dec. 3) $1,244,080 — 626,349 3 = Pe . ‘ zn! § Gross) $161 449}4 177,728} 2936 818) + £83,975 
~ a te ee z 2 Winnipeg Electric j-immths - { Net $7.casi+ 14,605] 743033 + 42.6 


* Ne. earviage before deducting taxes. 





* 4 weeks recurn. 
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In the table below 
of Kubber 
Loss <Accé 
Share Market 


ther inf 


Name 


Year Ends |] 


Except where 


Allagar 
Anglo-Java. 
Anglo-Malay ... 


Anglo-Sumatra (May 31) 


Ayer Kuning... 


Bah Lias (Oct. 31) .. 
Bajoe Kidoel, 17/6 paid (Mar. 31 


Bakap (June 30) 


Bandar Sumatra (July 31) 
Bantam (Java) (June 30 


Banteng (Selang: 
Batang Malaka 


Batu Tiga 

Bekoh (June 30) 
Bukit Cloh 
Bukit Kajang (Ju 
Bukit Mertajam 


Bukit Rajah (March 31 
Bukit Sembawang 
Ceylon (Para).........+¢ Scevccsece 


Chersonese 
Cheviot. 
Cicely Ordinary 


Consolidated Maiay 


Damansara.... 
Dennistown 
Djiember . 

Dusun Durian 


Eastern Sumatra 
F. M. 8S, Planters 


General Ceylon 
Golconda Malay 
Golden Hope 


Harpenden 


Jong-Landor ( 


Jugra Land an a Carey 
Kamuning (Perak) 


Kapar Para 


Kawie (Java) (Mar 
Kepitigalla (March 31) 


Kepong (Malay) 


Kinta Kellas eye is 


Kuala Lump 
Kuala Selangor 
Labu (F.M.S8.) 
Lanadron 


Langen Java (A 
oe oe Sumatra 


Ledbi 


Linggi P rantatic me, DOR. coccces 


London Asiatic 
sumut (Sept. 30 


Malacca, Ordinary .. 


Malayalam 
Mendaris 
Merlimau...... 


Mooply Valley M ure } 


New Crocodile 


Nordanal (Johore 
North Hummoclh 
Padang Jawa (Ma 


Panawatte 
Pataling ...... 
Pegob | t. © 
Perak Ru . be r 
Port Dickson-L 
Rangoon Para 


Sampang Java 
Sapumaikande 
Scottish Malay 
Seatield 
Seaport (June X 
Selangor be 
Sembilan (June 
Serdang Central 
Seremban 
Shelford 
Siak (Sumatra 
Bialang (Jan. 31 
Singapore Para 


Singapore United (June 30) 


Straits Rubber 


Sungei Choh 
Sungei Kapar 
Sungei Kruit 


Tebrau (June 30 
United Serdang 


United Sua ietene 
United Sumatra 

United Temiang (Jul) 
Val d’Or (Oct. 51)......... peevece 


ree 


Grand Central (Ceylon) 
Gula-Kalumpong . 
Highiands and L owlands phew 
Inch Kenneth (Ma) 
Java Amalgamate d 
Java Rubber Plan 

Jeram (March 31 

Johore Rubbe . Lands ( 


Rani (Travancore) 
Rubber Estates of Johore 
Rubber Estates of Krian ........ 


Straits Settleme: 
SumatweConeelidal ed re il 30) . 
Sumatra Para (June = 
Taiping (Sep;. 30 

Tal Ayer (April 20 
Tandjong (June 3 
Tanjong Malim (June 30). 


give the 
while the 
week 


th in 
with 1n 


found 


Year 


1916 


Lbs 
300,400 


1,677,143 
1,762,430 


856,091 
724,457 
102,040 
259,985 
337,150 
396,400 
706,318 
285,950 
296,528 
702.750 
753,464 
300,257 
250,120 
740,000 
794,075 


1,064.901 


733,817 
868,557 
691,760 
396 ,928 
482,155 
817,430 
785,371 
590,432 
168,649 
752,271 
41,241 
258,297 
901,963 
585,455 
268,286 


4,142,472 
1,195,957 


§07,557 


1,350,479 


283,546 
541,342 
150,008 
263,035 
875,555 
551,728 
1,135,703 
733,776 
820,179 
502.185 
606,247 
299,950 
514,922 


1,415,500 


630,994 
615,872 


1,282,158 


773,187 
500 ,608 
642,891 


2,158,046 
1,484,936 


897,900 


3,629,609 
1,017,206 


84,025 
1,463,937 


534,460 
606,511 
523,025 
275,284 
506,965 
7 0,400 
603,967 
524,138 
523,564 
254,020 
879,749 
722.237 7 
417,425 
136,385 
402,063 
535,981 
912,000 
323,°00 
769,630 
501,782 
312,225 
663,482 
213,776 
276,100 
1,232,342 
509,892 
405,174 
2,500,071 
904,000 


606,480 , 


669.449 
400,042 
789,882 
368,27 
627,450 
640,778 


1,206,950 | 


769,462 
935,041 
3,028,524 
817,389 


The 
our St 
in our Produ 


~ 


~ 


latest ar 
latest r 


latest 


Outputs. 


Year 


1917 


Lbe. 
338, 100 


2,492,201 
1,720.247 


948,122 
825,083 
335,972 
475,095 
274,350 
446,575 
800,429 
388,388 
317,971 
780,814 
756,500 
450,148 
228,870 
942,646 
841,821 
261,062 
757,876 
,056,584 
688,994 
€10,450 
607,962 
93',212 
861, 50 
580,076 
266,550 
790,643 
116,956 
449,250 


1,085,478 


596,104 
352,242 


4,761,713 
1,333,328 


511,352 


1,428,543 


424,220 
664,813 
220,530 
261,509 
»'92,297 
665,031 


ne 5 


soa 
683,669 
506,07 

873,5 Le 


1,401,37 


774 395 
447,983 
691 498 


462,500 
186,767 
505,427 
613,850 


1,040,515 


$3: 507 
829,092 
$71,080 
357,155 
976,36? 
275,963 
270,404 


1,387,027 


635,814 
428,C63 


2,895,00> 


920,000 
703,430 
727,727 
552,965 

841,494 
442,264 
675,197 


1,025,375 
1,384,551 
1, 229,067 


885,500 


3,269, 210 


935,347 
997,105 
650,140 
314,179 


past t 


Givlda 


M 


~ ww ee 


~ 





arket 


1918. 


Lbs 
260,400 


1,814,600 
1,386, 264 


790,899 
608,693 
57€ 2 5 
688 687 
215,C00 
653,€00 
wD ,374 
407,195 
265,004 
59,644 
591,500 
£4,948 
357,254 
851,435 
593,900 
£65,645 
630,289 
B11,5t9 
4,147 
468,180 
618,449 
726,669 
640,882 
490,898 
329, 50C 
587,996 
225,183 
378,000 
889,581 
455,045 
290,571 


3,98 2,936 
1.013.200 


315,736 


1,123,799 


417,249 
665,661 
242,180 
242,180 


1,153,798 


613.1S7 


1,140,256 


t 


Semon 
~ 


743 


+. 


0 a3 te = 
S65 


ton alas x 


>a 
nD & Orn 
sn e eoS 
re wOoOotw = 


- 


$95,293 
907,815 
606,256 
425,796 
534,590 
390,543 
748,083 
538,552 
354,100 


404,459 
454,480 
800,024 
401,159 
6€9,408 
453,040 


808,429 
264,053 
220,211 


1,092,746 


561,915 
485,837 


2,291,930 
l, 174,287 


421,804 


& 


iree 


geciared 


sec 


Section 
— - Increase 
cooly or 
1919. Decrease 
Lbs Lbs 
33,0C0 2,000 
150,882 4 2.705 
98,007 + 29901 
102,195 + 40,195 
121,424 + 74,127 
101,979 + 27,576 
21.600 300 
52.750 14,250 
85.444 34.379 
63,727 3!,527 
£8 867 4.556 
€7,000 ,000 
46,593 10,595 
28,120 9,580 
89, 04 23,679 
4,€82 31,512 
116.¢84 a 
143,000 83,658 
122,426 1,285 
75,236 19,308 
98,000 + 3,548 
92,0 + 15,875 
£8967 + 2,872 
54.104 + 2,104 
48,500 + 9,000 
86,554 + 23,734 
60,000 6,741 
76,001 + 30,484 
143,845 + i2,3€0 
49,9342 + 4,021 
4+.345 + 24,741 
153,500 + 46,400 
37,100 + 6,609 
153,203 + 33 7€ 
39,580 + 2,980 
7012 + 47,912 
36,662 + 9,262 
25,243 + 8,045 
326,000 + 22,005 
61.596 + 10,159 
215,719 ° 
94,144 39,954 
55,684 = 
40,000 + 13,000 
72,000 + 21,000 
150,480 28,610 
),827 197 
125,130 + 31,941 
69,34 11,071 
45,000 + 7,000 
71,107 + 8,217 
242,835 + 127,284 
153,537 + 26,216 
114450 + 28,450 
417,279 + 129,575 
é 58,049 + 35,534 
115,381 + 58,438 
351,39 + 694 
204.642 + 30.992 
19.04 + 358,505 
64,201 + 21,2862 
78 + 25,689 
1,607 19,588 
50, 70 l : ie] 
1755 $2,017 
54,180 33,249 
80,009 l 9 
114,688 57,916 
64,10 18,125 
43,000 2,912 
25,490 8,042 
35,295 37,375 
t8C00 + 31,000 
107,230 + 19,774 
45 OC : »,014 
74,026 + 17,290 
€3,283 + W.575 
42,685 + 12,511 
109,420 + 25,287 
0.834 + 7,077 
165,228 + 62,109 
46,485 + 10,573 
47,600 + 2,468 
240,000 — 17,492 
135,000 + 45,000 
62,000 + 10,620 
137,000 + 61,000 
63,650 + 17,324 
88,900 + 355, 00 
50,610 + 16,400 
54.98 + 9,458 
91,000 + 701 
131,869 + 71,815 
139,590 + 12,870 
82,515 + 2 
336,030 + 72,857 
122,538 + 28,212 
96, 69 + 7,040 
95,061 + 32,153 
26,300 +4,380(Nov 
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t 0 


ce Market 


years outputs, 


appear 
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7 


nd dividends 
ports of Kubber Companies are analysed under our Sum 
, i idend Annou 
Market 


under Div 
ilars as to the 


Uutput Twelve 
Months of 1919 
Except Where 


Otherwise 
Stated in 
Brackets. 


Lbs. 
358,700 


2,176,720(11 


1,649,317 
635,783 
959,475 

225,266(2) 
635,798.9 
116,550:6) 
262,209\5) 
458 161 i 
414,602 


286,641(11) 


1,108,212 
656.030 
702,259(11 
§21,269:9 
995,308 
747,416 
568,290 


751,966 
238, 70016 
793,012 
1,252,000 
93 2 
375, 919 
4,578.927(11) 
1,549,500 
419,190 
1,502,6°0 
257 ,810:7 
937,637 
316,140 
214.02 49) 
1,792,600 
255, 87016) 
215,719 
571, 90%5 
1,036,500 
7,765) 
906 407/13) 
408,500 
500,420 
919,710i€ 


722,184 
311,297: 3) 
439 584(9 
§32,232:1i 

$11,140 

680,642 

674,8CO 

415,000 

281,080 

704,198 

705,(.00 
1,148,258 
227,447:6) 

888,*15 
279,720:6) 

4X, 62 
1,071,841 

344,701 
242,69 11 

1,625,359 11) 

280,315 


2,789,752 


454 ,470(8) 
602,000 
636,319 
844,600 
531,760 


651,64318 
8£5,143(6) 
1,028,>.0\6) 
500, 31516) 
1,.509,040(4) 
1,091,675 
1,108,640 
476,220 
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RUBBER OUTPUTS AND DIVIDENDS. 


for five 


Increase 


or 


Decrease 


Lbs. 


466 ,9¢ 
263 O°2 
216,973 
350,782 
142.062 
188,96 
c 95 
93,844 
205,16) 


200, 50: 
8] 87 


- 
tr 

3: 
s 


163,970 
€ 1,958 
408,701 
562,119 
84,537 
85,348 
087,652 
556,300 
101,844 
381,281 


300,072 
73,960 
86,366 

638,802 

106,615 


90,339 
243,737 
104,263 

31,992 
135,°00 
191,220 
191,070 
155,048 
403,600 

96 355 
= 949 

> 2,800 
17 ‘ ,723 
O17, 590 
429,369 
150,300 
951,025 
232,865 
459,009 
263,<29 
176,148 
131,520 

79,177 
138,148 

92,717 
182,456 
213,371 
157,852 

19,913 
177,902 
120,597 
132,553 
126,268 

80,650 

85,759 
299,759 
269,000 
348,244 

61,947 
219,408 
109,462 
143,951 
263,92 

79,720 

41,804 
653,512 

42,168 


497,822 


66.760 
255,000 
214,515 
165,000 
177,260 


88,280 
368,444 
349,479 

98,4°9 
412,993 


cate 
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ears of a number 
mary of Profit an 
and the Rubber 


> Commodity and 


Dividends Paid in Past 5 Co 


Years. 


1917. . 1918. 


% % 
10 nil 
174 nil 
65 45 
wd 20 
20 15 
5 10 
nil 25 
10 10 
6 oo 
10 15 
10 15 
10 nil 
180 110 
35 55 
Nil Nil 
24 5hd ps 
35 ; 25 
10 124 
59 50 
nil nil 
25 274 
A 124 
10 7 
75 75 
50 25 
40 28 
9 10 
5 5 
124 ? 
14 5 
2 15 
3 20 
29 10 
10 3 
163 10 
90 5 
174 174 
40 0 
nil nil 
nil 10 
10 10 
10 nil 
15 
15 is 
6 
70 50 
25 20 
5 25 
60 0 
10 10 
15 20 
1338 624 
224 
5 6 
124 } 
15 124 
20 15° 
1164 50 
D 
125 174 
20 10 
8 4 
nil nil 
164 143 
8 15 
10 10 
ll 5 
15 15 
63 10 
224 124 
250 150 
nil ahs 
22 6 
ean et 
6 mii 
i2 6 
20 12 
10 “4 
6 nil 
6 i 
40 xX 
55 35 
7 i2 
1374 100 
12 20 
q7 5 
174 >? 
15 
5 
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Net | ia ro i en 
| Profit | Appropriation, Correspondin 
— | Seteaee) oe | | —— . setts Period Last Tom. 
| Pe ay- 
Company. Ending, | Last | mentot ble for __ Dividend. Carried — . 
‘Account. Deben- | pi tion Ordinary. Prefce, serve, | Balance; wet | Divi- 
ture . “_ Deprecia- Forward Profit dead 
&e. ee : 
Interest Rate Amount. 4mount. ticn, 
Banks. gS | & | £ % é £ £ £ i % 
Unt sesseeeeeeeeee Dez, 31 | 25,021) 75,860 100,881/ 133 | 54,000 6,000] 15,000 25,881| 89,992/{12 and 
Ciesla. xhcikces anne ae a Dec. 31* 41,993; 237,850 279,843) 12 116,30: ae 125,000, 38,535, 214,832) 12. 
f Liverpool and Martin's Dec. 31* 110,879; 325,320, 436,199 8 yi )) ao 150,000; 114,288) .. ne 
cineca aesaenss ones Dec. 31 2,149 6,220; 8359) 16 5,540) 4. as 3,029 3,867; 16 
shire and Yorkshire.......... Dec. 31 86,878 216,410! 303,288) 19 191,246 .. 23,175, 88,867 203,984 18 

ster and County .......... Dec. 31 66,052 240,372 306.424 15 165,806} .. 70,000 72,618; 206,415) 15 

r and Leinster ....ce.ceee.| Dec. 51* 21,702} 65,533) 87,235 20 28,000 ee 35,000) 24,235) 50,897) "7 

al of Australasia ......... Sept.30 40,234 145,625 185,859 8 55,200 24,800 60,000 45,859; 90.095 

a) TNO. 60cec00c00sccee| OG Or 47,320, 135,050 182,370) 12 7Ti120) ee 64,000, 47,250) 120,906 114 

National Bank............ a Dec. 31° 24,907) 134,883 159,790! 12 63,000 .. 70,000 26,790; 133,339) 12 
p DRGOREE: . cncc0cvwscndeeee Dec. 31 122,096 145,579| 266,675'  15(f) 90,650 .. 50,000; 126,025 116,779} 14(f) 
n of Manchester ...e.eseee00--, Dec. 31* 40,682) 147,736, 188,418 10 52,500, .. 120,000' 15,918 106,567; 10 
tern Australian Bank........ Sept. 29° 28,020) 29,951; 57,971 10 25,000 ve $2,971; 29,121 16 
Breweries. 

MOOWEED: ccsieccccnucedcoees| ENOO. on 5,089! 27,555) 32,644 15 IS4IS 5 12,000 7,231! 10,838 6t 
ist India Distilleries, ke. dita aieene Sept. 30 2,514, 22,168 24,682 10 8,000 14,000 2.682 ae ae 
Land, mantgnee. and Financial. 

enture Corporation ............, Dec. 31 oe | 116,501 116,501 6 41,9939 35,000 39,502 111,946 5 
Rubber. 
yne-Clyde .....e00- eiiegalae ales June 30 5,864; 22,557, 23,421 20 5,000 15,090 5,000 3,421, 18,872 73 
Shops and Stores. 
, Hardy, and Willis........ Dec. 31 26,559 111,341 137,90. 17% 51,56 8,400 25,000 52,938 74,095 174 
Textiles 
n Barran and Soms ...e.seeeee- Oct. 31 5,280 41,185 46465 10} 15600 9,235 15,000 6,630} 24,730 8t 
Other Companies. 
smwal, Limited.......e0- citi aelre Sept.30 79E 3,35C 4,146 .. a 2.710 Dr =. 1,000 436 3,671) nil 
arles Roberts and Co. ...ececee. Junesd 393, 25,190; 25,589 10} 10,466 . sae aid 29,751 1234 
W. Taery ap8 Oo. ..0c0cceceee+-| Alg. Ob 4,971, 22,450 27,421 74 11,250 9,000 2,000 5.171; 43,691 74 
w Century Pic ur:8 ......cceceee| Nov. 50 6,532) 27,734, 34,266 10 6,900 24,457 3,839} 15,300} 10 
de Janeiro Fl: u- Mills, &c. ....! Sept.30 41,505; 138,078} 179,583, 174+ | 127,595 10.000. 41,988} 141.680! 20+ 
* Account for half-year. + Free of tax. (f) includes ls bonus, free of tax 





Reports and Notices. 


At the annual general meeting of the Life Offices’ Association, 
ion January 12th, Mr A. C. Thompson (general manager of the 
iential Assurance Company, Limited) was elected chairman, and 

Mr A. Levine (actuary of the Alliance Assurance Company, Limited) 
vas elected deputy chairman. 
At a meeting of directors of Kodak, Limited, held on January 13th, 
r Henry Trueman Wood was elected chairman, and Mr Francis C 
Mattison appointed managing director. 

Baldwins, Limited, announce that the poe registered and 
ead office has been removed from 45 Wi street, Swansea, to 
G.P.O. Box No 





} 
1a 


*), 
munications should be sent. 
: Lieut.-Col. George Clifford Miller Hall, C.M.G., D.SO., late 
R.E., and late Egyptian State Railways, ha ined the board of the 
glo-Egyptian Bank, Limited ; 

We are officially info iene that M. Marshall and Son, of 33 
holas lane, London, have admitted into partnership Mr Lawrence 
nry Seccombe and Mr Charles Aldworth Gifford Campion 

4 


Mr Arthur Cook has been elected a mem 

re Rios Railways Company, Limited 

(he Belgian Postal Administration (Postal Cheque Service Section) 

brussels announces that it is resumi ng its service of transmission of 
to and from the United Kingdom. The service is available to 

lers of postal cheque accounts as well as to the public in general 


er of the board of the 





um. The Banque Belge pour |'Etranger, 2 Bishopsgate, 

2, will act as agents for this service, from whom the requisite 
and all particulars are obtainable 
BANKS. 

LEXANDER'S DISCOUNT COMPANY.—The report for the year 

December 31, 1919, states that the accounts, inclu ling the 

e | rought t forward, and after making provision for bad and 

ebts, show a gross profit of / 255,599. Allowing rebate of 

1 bills not yet due, amounting to 130,015, and deducting 

texpenses and interim dividend, there remains a balance of 


Out of this sum the directors have placed {15,000 to the 
i, making it £215,000, and recommend the payment of a 


n the pr efere nce shares at the rate of 6 percent. per annum, 


e Ord jinary shares at the rate of 14 per cent. per annum for 
half-year, making 134 per cent. for the year, carrying for- 
885 

LAN( — AND YORKSHIRE BANK.—The report for the vear 
ember 31, 1919, States that in aoe to the offer of new 

390 shares were allotted at {27 10s per share, being {10 for 

1 £17 10s for premium, and the paid-up capital 
reased to £1,,06,560 and the reserve fund to | 


ihe net profits for the year, after payment 


provision for all ry Soe 


with £86. 


in interim 


of all expenses 
yubtful debts, &c., amount to 
ward, makes a total of 
are was pai lin July | ast, 
10w recommend a further di 
year, — ect to tax, an ng 
ransferring to reserve fund (raising sit to £875,000) £23,175, 
rrying forward £88,867. : ” 








brougt for 
fend of 16s per st 

$50,525. The directors 
per share for the past half- 





33 and 35 St Mary axe, “where all future com- | 


| December 31, 





| rebate of interest on 
| interim divi 





MANCHESTER AND COUNTY BANK 
tates that the net pr 
for bad and doubtiul debts and payments of 


The report tor the year ended 
fit, after making provision 
all expenses, amounts to 


I9Ig, S 


£240,371, to which has ta be added the balance brought forward, 
£66,053, making a total of £306,424. Out of this the directors have 


already appropriated to pay an interim dividend in July last £81,903, 
leaving a balance of {224,521. The directors prop¢ to write down 
investments £70,000, to pay a dividend of 6s per share, subject to tax, 
absorbing £81,903, leaving to be carried forward £72,618. With the 
provision of the {7 named above the whole of the invest- 
ments are brought below the present market values. 

NATIONAL BANK OF AUSTRALASIA.—The report for the half-year 
ended September 30, 1919, states that the net profit, after deduction 
of all expenses, including £16,743 for income, land and note taxes, 
amounted to £145,625, making with the balance brought forward of 
£40,233 the sum of £185,858. The directors have placed to reserve 
fund account (maki: j £50,000, to reduction of bank 
premises {10,090, and they recommend the appropriation of the 
balance as follows :—LDividend at the rate of 8 per cent. per annum 
on preference shares, absorbing £24,800; dividend at the rate of 8 
per cent. per annum rdinary shares, absorbing £55,200, leaving 
to be carried forward / 45,858 

HATIONAL DISCOUNT COMPANY. 


se 


0 


,140,000) 


year ended 
bad and 


-The report for the 


December 31, 1919, States that, after making provision for 

doubtful debts, the gross profits amount to £621,970, which, with the 
balance of £47,320 brought forward, gives a total of £669,290. After 
providing for all charges, applying £64,000 to write down investments 


to current prices as on D ae 31st last, and reserving £454, 938 for 
bills not matured, there remains /115,3¢ The 
lend for half ye ar to June 30th last of 6s per aes 

leaving £82,810 for appropriation. Of 


less tax, absorbed / 35,560, 
he payment of a final 


this balance it is proposed to apply £35,560 to th 


dividend of 6s per share, less tax, making 12 per cent, for tke year, 
carrying forward {47,2 

TATA INDUSTRIAL BANK,—The London manager of the Tata 
Industrial Bank, Lin 1, has received a cable from his head office in 
Bombay to the effect t the profit earned by the bank for tke half 
year ending December 31st, including Kts.1,54.836-6-9 brought for 


ward from the previous account, amounts to Kts.8,12,957-10-4 


UNION DISCOUNT eee The re port for the year ended 
December 31, 1gtg, States that the accounts, including ‘the balance 


brought forward, aes a gr profit of £678,903. After providing 
{50,000 to meet depreciation of Gunma securities during the 
vear, placing them at current prices, deducting £345,149 a rebate of 






interest on bills not yet due, current expenses and the interim dividend, 
there remains a balance of £185,025. Out of this the directors recon 
mend a dividend for the final half-year at the rate of 14 per cent. per 
annum, less tax, with a bonus of 1s per share, free of tax, carrying 
forward {126,02 The directors report that the 30,000 new shares 
offered in February last to shareholders at a premium of /5 per share, 
were fully subscribed, and in consequence the paid-up capital has 
been increased by £150,000 to £1,000,000, and the reserve fund by 
£150,000 to {1,000,000 
. ; MISCELLANEOUS 
CALICO PRINTERS’ ASSOCIATION.—The Calico Printers’ Associa 
tion, Limited, announce that, in view of the aa ilty of ascertaining 
its liability for excess profits duty, it will r be possible to make 
an interim statement for the period enc ied cet 31, 1919. The 
' preference dividend wi!! be paid on the usual date. 
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ANALYSIS OF BALANCE-SHEETS. 


THE DEBENTURE CORPORATION. 
1919 





December 531, 
ASSETS. 
Amount. Inc 
£ 
1,86 ir 


LIABILITIES. 


Amount. Inc. or Dec or Dec. | 


Pref. st 1,C00,000 Mortgage debs... 


l 
CK 








Ord. stock .. «» 1,000,000 .. Investments 1,025,51 13,068 | 
Deb. stock 1,278,782 Advances 22,066 — 5,850 
Deposits & sundry Interest and divs 
creditors 2 38,507 + 33,497 ROSTUEE ..coccse 20,363 
Div. and deb, int. Sundry debtors 31,139 + 2,751 
unclaimed 310 + 3. Freeh id pr'p’rties 92,220 | 
Reserve .. — 192,00 Brit Govt. sec > 5 35,17€ 4 375,275 
Prem. reserv 56,851 + 12,804 Foreign Govt. secs. 9,799 + 9,799 
Profit and loss 85,002 > BOND GOR .coscoes 65,458 5,055 
er 5,651,452 .. + 51,984 DEE -cscvonee 3,651,452 + §1 981 











THE CORN TRADE. 
Mark Lane, Friday Evening. 


Commercial Reports. 
: 


Weather dition i b with further rain 


iI some 


ork 














parts, which has pered field w and interrupted seeding | 
operations, espec ally in low-] g parts It is estimated that th | 
acreage under wheat is slightly below that of last year, but the | 
young crops are progressing sfactorily kirm <¢ ditions pre- | 
vailed at arket, hold hnowing n e reserve, especially in th 
case of feeding stuffs, which registered a further advance, oa ul 
barley responding to higher c.f. rates, while a moderate b es 
transpired. Supplies of native wheat were on a more liberal scale 
with a steady demand at 75s to 77s 6d per qr, 504 lbs. Imported 
descriptions in fair request at fixed price Or i.f. terms fa 
allocations of North American, Argentine, and Austr: 1 grades | 
occurred to London and outports at regulation rates Argentine 
weather reports were not altogether favourable for wheat and oats 
but beneficial to maize, while latest cables announ strike of 
labourers at Rosario and other parts Further welcome rains have | 
fallen New South Wal i () sland, which w it 

lieve some anxiety with regard t rop prospects, though the qual] 
available for export is expected to be on a y red d scale 
There is a fair inquiry for h -milled flour, especially countr 
makes, but imported varieties are sparingly offe 1, shipn ts from 
America of late being chiefly « Continental a unt English 
G.R. grades quoted 44s 3d, ex mill, and ported d tions 
40s 3d per 280 lbs, ex warehous Bar] ve fir h re- 
servedly offered Nativ alting finds a ready at 1155 to 140s 
for useful to fine samples. Californian, ex ship, t I 118s per 
448 lbs American malting, 48 Ibs, 83s, N q ( ida We n 
82s 6d, African 76s, landed, per 400 Ibs Ma continu 
scanty supply on the spot, and offerings are qu ibsort t 
full rates rt tringency should be somewhat relieved by inc: é 
shipments f1 the United St n the r fut White Africa 
quoted 608. ided, and Argent 63s, ex ship, per 48 bs In 
the forward irket several cargoes of Argentine chang 1 hands at 
6ss. and South African 6¢ r, with maize meal at 419 12s 6d 
per tor Oats dearer in tl vith higher f. offer Native 
rane fr 64s to 66s per 326 11 Of imported, Chilian quoted 
64S ( i 64S 6d Am ca vhite cl ed cus 6d 1A - 
tine 57 r 320 Ibs, ex st Beans dul Englist ' ter 
1oos to 105s per 582 Ib Pea t. English small blues 120s t 
155s, maples ross, 110s per sog lbs. English rve 84s to &> 

per 504 | Scotch t al zc t {40 per tor Grain ch Q 
has Sal! DCt acti ve < fr t} R : 1 , 
ni T 5 taken on G ent tat Oss S 

complet Buenos Ayres 62s ¢ option Bahia Blar y at 
6ss to Ur 1 Kingd Phe was less inquiry, however, for fre 
cargoes rates s ewhat nal f n it Iss in 
1455S < g | th 190s indicated to t t 
and 20 M terranear Northern Range Ar ur ts f 

with \ y iced at Ss ¢ 

flour sos per t Canadian grain 1os, flour s7s ¢ Gulf 

10s 6d, and fi 60s to United Kingdom, with wortiouate ir 
creases to | e, Belgiur and Italy Eastern market; the 
steadier, but business restricted by scanty tonnage offers Bomba 
Karachi nominally quoted at 100s on dead-weight basis \ ] 
has secured further tonnage at 1oss, and South Africa ¢ f 
heavy grain to this country I charter rat firm, with a 
inquiry for large suitable ves son liner account at 27s 6d to 2 


ton per month for twelve months’ general trading. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1919-20, contrasted with 1918-19, 1917-18, and 
1916-17.—(Particulars of imports of wheat and flour temporarily 
discontinued) :— 


1919-1920 1918-1919. 1917-1918. 1916-1917. 


Estimated sales of home-grown wheat— Cwts Cwter Cwte Cwts 
week to Jan.10 .........00. peeneesee 397,750 325,291 298,958 
ee SDR. BD ncncccvcccvcescciccce 5,006,558 5,590,504. 4,512,193 7,068.200 


Average price of English wheat s d s a s a s a 
6 





QUATSS?. .. .ccccccccccceces Seeseeses 72 72 € . 2 75 8 
HS POF CWE ........scccrcseccceces . 16 11 16 10 16 7 17 & 
"Visible supply” in U.S. centre .bu 0.961.009 16,2€0,000 70,885.000 


SPRUE, 60850009556606%0ee0Re0000nse 38,015,000 


THE ECONOMIST. 





January 17, 1920. 


ee 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and th, 
Average Price of British Corn (Imperial Measure) in the past two 
weeks, and for the corresponding week in each of the years from 1915 
to 1918 :— 


QuantTitTizs Boi. AVERAGE PRicks. 





Wheat Bariey. Oats Wheat. | ‘Barley, Oan. 
qrs bsh qrs bsh qrs bsh s a sd 
1920. 
Pe cbs caus 28,282 26,326 3 5,977 72 7 |} 107 1 8 
Jan. 10 97,691 7 88,670 0 17,106 7 72 6 | 109 7 
BGIS cccccccee.| 108,870 5 55,511 7 55,286 5 S 7 | 48 6 
BEET ccccccccs.| SERIE FT 85,820 7 36,112 6 715 8 65 7 2 
1918 2. ccccee-| 69,757 O 71,667 C 14,880 7 71 2 58 2 3 
BERD cccccccce 75,901 3 76,131 4 10,317 1 72 € 62 5 & 








THE IRON AND COAL TRADES. 





dur Sheffield correspondent writes:—The past week has 
a most unsatisfactory one from an industrial standpoint. Works Jf 
up and down the country are stan ling more or less owing t : 
idleness of foundries, and the withdrawal of all prices in th 
and steel market has put a com; lete stop to business transactions 
At the time of writing prices were still in the melting pot, and 
teel makers are deferring action until the pig-iron interests mak 
p their minds. All these points will be settled by Monda 
earlier. Hematite iron, however, is definitely increased 2 er | 


ton as regards new ntracts, but the advance will be only 10s per 


n on the unexpired portions of existing contracts. The ad 
foundry and forge pig will be either 15s or 20s per ton, 
ished steel 25s or 308 Or more These difficulties have ha 

ffect on checking t inflow of export orders for steel mat 

ind many large consumers at home are prepared to place for 


consumers a} 
riod of ext 


ontracts even All classes of 
to be awaking up to the consciousness that a pt 











tringency in iron an teel is at hand, which may have 
consequences. Output in the various local industries ay 
rather to be going back than improving A good many 
furnaces and other plant which have plenty of orders t al 
with are standing ause supplies of raw material are not coming 
forward in sufficient quantity. The railways are partly respor 
for this state of affairs, but it is m ly due to the reduced 
umption in all industries caused by the shortening of the w g 
Gay Hardiv any vertime being we rked Make rs of cut 
files. hand tools, and spoons and forks are snowed und 
rd of which there are gh on the books to occupy t 
hole of the present year. The season for farm and garden 
is below the av re of last year Phe demand for all manufa 
turing fuels nt $s in ex f ly, but in some Cases st 
t works have br it and there is a fair export tr 
The entire production of Ea iace coke is going to Br 
ces Su : a s¢ la nsatisfactory, the tonnag 
coming forward iort f current requirements. Curret 
rices per ton at t I Best South ¥ _ re hards, 29 
20s 6d: best Derbyshire, 28s 6d to 29s; best hard slacks, 24 
248s od mall I to 20s: st furnace coke, 53s; 
team, 1oos (ex t an 238 to 33S ¢ Silkstone, 29s f 
> Ad 
) Midd rres} lent’s r rt, dated January 1st! 
follov Pig-iror There is no fresh development this 
l d ind r iron continues as strong as ever, and wit 
t sent limit supply of fuel there is n hance of 
creas pI t Pr s of Ni 3 and No. 4 Clevel 
G.M.B ir n is 17<s, and East Coast hematite n 
I be 220s f consumpt Manufactured iron 
teel i id und for iron and teel of all classes Steel 
(18 15 teel ing! (18 ss; iron ship angles, £221 
rs 22 1 st rails 7 1 Iron ore Good enq 
t ted I Som I ers have vt little 
Hold f ir ed ¢ higt ‘ Tonnage 
] Are! 
THE COTTON TRADE. 
MANCHESTER, January 15. 
| s nued quieter Buyers have been less 
t m I nost arters business has been 
] eased difh arranging terms of 
t t \ derab i has b met with in 
I lia, t b ng i b eg ar and less has 
! lard I t of t ‘ rations being in n 
b {) 1 t . ct > ia c be i Irie 
( s } een | ed for the 
ft I } t A steady b ness has been oft g 
| for Egypt, the I int, and South Ame 1 in a variety of g 
| Buying for the h trade has been of rather smaller dimen 


HEAD OFFICES LIVERPOOL, AND LONDON. | 


ROYAL 


INSURANCE COMPANY, LIMITED. | 


ALL CLASSES OF INSURANCE. EFFECTED 




































































$2-in. | 
bi 
Raw 
Eg 
Yarne 


32-in, | 
32-in. § 
58-in, ¢ 
8-in. ¢ 


Sea Tel: 
Florids 


Americ 


Pernan 
Paraib: 
Macelo 
Moreor 
Ceara . 
Marsn! 


Srown 
Upper. 
West Ir 
Peruvis 
Ditto 
Ditto 
Ditto 
African 


Sarai 


Oocona 
M, Gin) 





ind tha 
St two 
m Igis 
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\ i I q tations, ind Ce tain 
are distinctly dearer t t the end of last year 
irns 1 I d off quietly from day 
| X} bur t of the d ind has 
t a. of I 1 in Bolton spinning 
t } ne tia cot and business 
’ } 
(I.) Comparative Statement of the Cotton Trade 
Previous Weeks in 1919-20 
Price 
Jan, ¥rice,|Price,|Price.| Price,| Price 
l Jan. | Dec.| Dec.| Dee.| Dec. 
1920 8. 31 18. ll 4. 
ee 2 ee ee eee eee ee 
alj|al| a a a 
Raw Cotton—Fully Mid. American..per lb 29 29°99 | 30°75 | 27°34 | 27°10 | 26°42 
_ Sakellaridis ways Good Fair 
Egyptian ..... eeeceeceocee eve -per lb s 97°50 | 54°00 | 49°90) 48°50 50°50 
Varne— 52's twist .....cseccverers veeper Ib 8 7 554 52 524 5132 
40's weft .. enbdasene per |b } t 52 494 495 49 
— 60's twist (E gyptian) icnmune perib 1) 101 7 91 91 93 
sedis4d sdis disds4d 
$2-in. Printers, 116 yds, 16 by 16, 52'2 and 50's 39 6 29'84 0 '79 0'77 6 76 O 
32-in. Sbirtings, 75 yde, 19 by 19.32’s and 40's 44 81 0 (80 0 75 6 74 O 72 6 
Sin. ditto, 38 yds, 18 by 16, 10 lbs.......... 48047 6 46 6 44 043 6 43 O 
9.in. ditto, 374 vas. 16 by 15, 84 Iba . 42 0 6 40 6 38 0137 0 3% 6 
(II.) Compared with Previous Years. 
rice Cc S ling ite 
1 1919, | 191 1917, | 1916.| 191 
a i a | a d 
Raw Cotton—Fuilly Mid.American..per ib 2 1960 23951083. 812) 513 
- Sekellaridis Fully Good Fair 
Egyptian .....-.cse+. soveeeeesee sper Ib 3 27°30 , 30°25 | 20°70 l 6°25 
Yarne—52's twist ....... seeeeeeeveree Berl b 3 35 4 17 123 ir 
— W'swelt ....00.. coccsce par Ib ; ) 174 12 72 
— 60's twist (Egyptian) Cocecece perib 112 66 +7 5 19 13 
. i Ss a Ss d a Ss i s d 
32-in, Printere, 116 yds, 16 by 16, 32’eand 50's 89 0 63 O 53 O 24 318 6/14 6 
32-in, Shirtings, 75 yds, 19 by 19, 32'aand 40's 83 0 SS O 52 0 25 015 9/12 3 
38-in, ditto, 38 yde, 18 by 16, 10 Ibe ......... 48 36 0 (29 0/13 6 10 14/7 9 
39-in, ditto, 374 yds, 16 by 15, 84 ibe ........ 42 0 30 6 26 O14 1048 9 14,6 8 


LIVERPOOL OFFICIAL QUOTATIONS—January 9, 


1920 


Bame Pericd Same Period 








3/3 8 1919. 19] 
Descriptions a & > - ; 
5 s s,s, 6/| & S Sasi 2 oc Bo ¢ 
& 3 3 3 8 © $6 8 @ of § 
8 Sos & Bw AGRE BORE 
American, ai\a\i\@a;46@:4aia a\a,ia a4 a4 


nminm! 44 
41 


nmi nmi nm! 
nmi nml nmi 


nm! nmi nin! nm! nm! 


Sea Island............per lb. 
nm! nm! nmi nm! nm! 


Florida ditto. ..cccsccecesess 


GOLM GM 
1785 1930 2090 


MF Fr. Gd. 
2147 2347 .. 


D Oe Oe GOLMG™M 


329 2624 2879 3129 3454 


SO 
33 
2 


AMECTIORN ..ccceverccscecess 


MK Fy. Ga 
2455 2530 ., 


MF Fr. G F Gd, Fne 
2629 3479 5579 «e , oe 


Brazilian, Mid 
Pernambuco, &6,....-ecere++ + 














Paraiba ..cccccccccccccccees| oo 262934793579 «2 o- | 2147 2547 .. 2455 2530 i“ 
I cine eaten 8 iit 2529 5479 3579 .- ee | 2147207 .. 24502 25 on 
MOFBOFO, Br. ccccccccccccess| ce 20295479 S579 oe | oe 47 2547 4. 24504925 ,, 
Dt icuadagisaestnousiouiel a6 29.3479 3579 «2 oe 21472547 .. 24! 50 2:25 
Merepham ....-c-ccccccess ve 202934795579 «2 «2 21472547 .. 2450 2029 
Srown — ve ee nmi 560059066100 .. 20502647 .. nm! 
Upper ....cccccescccsccccece| oo ce mimi 545056005700 .. 19172538 .. 2450 
West Indian—Sealeland.... .. «+ «ee nm)nml .. eo | ee nial 44 
Pernvian—Rough ....se..00, 8 ** «4190 43504750 .. +. 5600 ated 
Ditto Mod. Rough ........, +e 3709 4050420 .. +. 350CO 5350 2859 3150 
Ditto Smooth ......ceseee, oe 719 4179 4429 4579 2247 2547 2497 2£02 2652 2707 
Ditto Bea Island......-es+| ee «2 55C0525056505775 .. 278 32 .. “9h 34 
African, Hast, &6, ....+.+++- 5170 5236 3 470 3900 4220 4300 2475 2515 2595 2705 2745 2825 
East Indian. GF ver Gd. F GFne8'tn ror Gd. Fne vor Gd, Fne 
Gurat—Mac, Ginned Surtee.. -- | «- 258525102655 .. «. 1967 ise 2250 
Po Broach) .. 2460 2485 2510 2535 2560 1817 1842 1892 214] 2159 2195 
M, Ginned Bhownuggar. . 1929 2029 2104 2179 2204 2229 1701 18011926 1875 1900 1950 
M. Ginned Oomra, No, 1. 1935 2035 2110 2185 2210 2255 1707 1807 1932 1881 19.6 1956 
M, Ginned Khandeish.... .. 1965 2060 2135 2160 2185 1657 1757 1882 1855 1878 1928 
M, Ginned Comptah ...... 2355 «+ 2385 os | os «| oo 1842 .. . 24 
Gcinde and Bengal..........| ..  ¢+ , «2 «+ oe ee , 1492 15921717 1735 1760 1810 | 
*. | 1625 1725 1800 1875 19001925 .. 16041729 .. 17721822 
WIEN cocccecoccecececessitnw0 an B ce | co} oo | RINT, cg MBBS 
Madras, Western ....... 2360 2385 2410 2435 .. | oe «- 1842 .. 2145 .. 
Ooconada, Red.............. We, SI8G\ 2c | co | co | oo | BRT) cc | oe 2122 


M, Ginned Coconada, Red..| Fr.2310 .. |.» ++ ++ 1842 «. | -- 2145 





THE WOOL TRADF. 


i \ GS | { A 
t ¢ 1 conf th 
1 ) Onial W 4 
Ph p aid fo > WV e on I t 
\ ou ale De ) i7tn and ab »V ( n 
i e diff Il aken as 
g t < t arkKet q t 
I an | 
5 to 74 than 1) 
‘ ( be withd 
(,; i uy 1 al 
) b Dut ti lar t t top- 
i i ] 5 1 th 
eadier th ight be t ca in different « : 
i é irr g tn Wor! g VE 
woolcombing iblish be expected to have 
z effect 1: the suy t tops, at an 
very restricted. <A fair business 1s passing in KE nglis 


halbred wools, but other descriptions are nt 


2055 2160 2250 | 








Tu hair is in demand, and the mohair position generally is 
health Sales of alpaca have been confined to a few bales of in- 
ferio ‘ te Spi rs are not able to accept much busi- 
n ‘ 1 prices remain firn \ good business 
nt es t vith the United States in mohair yarns. 
msm 
OLONTAL WOOT 
FROM A CORRESPONDENT.) 
All tl ) n J.ondon have ved cables from 
{ \ licating that 4 y good rains have 
States of the Commonwealth. This 
{ ght-stricken paddocks and save millions 
1 death January as a rule, the 
) Australia, and thunder-storms ar 
vel x 1 general usefulness any 
d In «a letter 1 ived by the last mail, a 
( I po lent f a 30 | cent ce 
‘ W h, h avs, will b orly grown, thi 
l not \ nspiring t vool buyer for 
spin bad e a lea im, while a 5 
t \ can b ckoned on 
been the opening of the first series of 
] place last Monda There was quite a 
the Continent, but less activity was 
cted. The high rate of exchange is 
ul ( and the writer does not expect any 
g nch account until it becomes more 
I ) iD ’ ted ine g dd b lying orde to be 
t but th trade can take for 
vra tl ( will be « Hed to feel their 
t j ) big bu ing can be expected until 
f favourabl The opening results 
u ( py a sound position. Prices 
wel 5 per t than during the closing days of the 
LD) | | ls we eady, but medium and 
irs gula : 1 anyone with trade 
( d to-day ]| ap es in 46's downwards [ 
sider that t es was a sound one, and | to be 
pl 1 f { ) Dia mn December The r ol 
the f \ va » unjustified, and ought neve1 
to have entire market in a much worse con- 
] 1 thai ned. The trade benefits most when 
there is a tart, and increasing strength towards 
the finish S gy a feeling of confidence throughout the 
ndust | thing wrong with business, consump- 
tion was ni g ie aggregate, and what is wanted to- 
day, ab al confidence in wool values. The best 
featu of th ’ veek has been the buying on actual users’ 
int, | ) 9 ntinues th ituation will remain 
1d. 
The writ t being ymewhat disappointed at the 
| sect I e active, but this is due to the 
t t 9 making it impossible to buy on 
lat i | 10, spinning machinery is not being 
ted ttherwise the quantity of French 
ff ¢ in J \ Id not be as large as it is to-day 
ind the consumption of dry combed 
t nt d, ow } ted number 
ners W yun yarns. It seems to the writer 
that Germar 101 ly 1 ket for French 
ymbed t than |} but, h again, we are up against 
t questi f I I nne sbred ind I I 9 
; 6 . ( lit ry irregular 
| OLONTAL WOOL SALES 
| Co | Wool Brokers report that the ninth 
i eri nt wools opened on Monday 
with catalogues ¢ he following quantities :—New South 
Wales, 1,031 bak () ind, 1,364 bales; Victorian, 3,198 
bal W \ i 7 bales; New Zealand, 3,785 bales 
tal, 10.648 bales | was a large attendance of buyers, with 
0 1 gene ) As compared with last series’ closing 
ites, merir I to 5 per cent. dearer, fine crossbreds firm, 
t prices f t} m and coarser qualities of crossbred 
ba | series as regards shown wools will 
the available quantity being about 
1 ) I 1uctions on des« ription vill take pla 
‘ llows s inv 17th, about g,o00 bales Australian 
. 1 and 11.0 bales New Zea and Saturday, | uar 
24th, about 2 I Australian 


THE BANK OF TAIWAN, LIMITED. 


¢ Imperial 


Incorporate tarter tl ¢ Government, 18 399. 


=  ¥60,000,000 
Y37.500,000 
Y8,210,000 


TAIPEH, FORMOSA. 
58 OLD BROAD ST., E.C.2 


Batavia, Bangkok, Bombay, Canton, 
gkong, Kiukiang, Keelung, Kobe, Moji. 
mee g, Shanghai, Singapore, Soerabaya, 
Tokyo, Yokohama, &c., &c., and Correspon- 
dents in every principal town in the World. 
The Bank transacts General Banking and Foreign Exchange 
Business, undertakes Trust Business and acts as Business 
Agents for other Banks. Special facilities are available for 
Exchange Business on Japan, China, the Straits Settlements 
and Java. 


Capital Subscribed - « 
Capital Paid Up « 
Reserve - . 


Head Office 


London Office - 


HES: Amoy, 
Foochow, Hankow, H 
New York, Osaka, S« 
Swatow, Tainan, 


BRAN‘ 
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OILSEEDS AND VEGETABLE OILS. what will happen ~ control is taken off English cm 














la il > al ia 5 \ ype tr "2 
kept on for me tir s somet g is done to pr : 
(FROM OUR CORRESPONDENT.) leat hl eae hak celal a etaiail Mes .- 
Markets generally have recovered from tl holida nfluence aaa brick and st South Ar are again low CI 
1 } } ‘ ‘ ‘ ‘ ? ‘ 2° 9 ’ ‘ rea 
and the past few davs have seen a good deal ol a vity, with a rees of 11d per ib were obtained on d les at las = 
firm tone and prices tending upward A fair tra reported M 9 lal t < to t tonisht t of ti a 
neotant demand. hoth { he oe eae : : 5 
linseed oil, for which there is a constant demand, doth for 4 id been holding off for a drop in ( g 1 
and for export, notwithstanding the very high | ed Ul U.S.A. market as firm, with 60 Ib st | gat 4 u 
it. Though there h been me fluctvation, raw nseed l light ws at the same figure y of 4¢ 2 R 
still about £5 per 1 ve th f.1 0 eX Vit tn Trading in eo) ke ther has by ng 1. consumers how ng 3 
attention given to May-August delivery round £95 All edib anxiety to cover requirements at tl cent advar Low ‘ 
oils continue to show great strength, and the week has turt I f bends are not much wanted, shoe manufacturer taking t 1 
marked advances in cotton oil, offers of which are scar ened | that with the high ts of labour it pays them better to t 
edible has passed f120, and there a é b rs of sood arti Amer a 1 + sca ' 
¢ nril lar a onm. 4 ’ F 
Kgypt an at £105, sp t Ay Deod ed va b i DI ; are being af t ITS A 
palm kernel oil ha al hown great fir! and adva - \ ins f unr t Ss st ¢ wel 1d box alf 
values 1 are still soaring in price. Wax } butts are not ch at 
—s .. Sate Seen sins 
In the oilseed market, while a tair busu has been dor | 1 : i: Bean a ; a aitelies J 
linseed—principally La Plata—the feature has been the furth ' : ail oe : ; ; : 
: } f , — 2000s make! n e still plenty oO! orders 1 hand. 
rise in cottonseed owing to the scarcity of offers from Egypt. Our ‘a P , 
imports of cottonseed last year were only two-thirds of — - - 
requirements, and the immediate prospect of increased suppli 
not good, notwithstanding that Indian cottonseed is coming along 
ania: “Side asl athe she ie Seles oh ie ol one PORBIGN AND COLONIAL PROLUCE ooeners. 
reely is, of course, reacts upon the value of th Ip] . 


of which are much below the demand. Mincing Lane, Fri 


lay, Januar 
Deliveries of oilcake continue to improve somewhat but difh- 


| I With the exception of one or two articles, the cetilie prove ei 
culties connected with transport are by no mean ercome buoyant during the week, and sustained inquiries imparted firmness 

Supplies are quite up to pre-war level, the production in the United  yalyes Meantime operators are still trouble d by the va gar es r Nf 
Kingdom last year being estimated at over a t t rates of exchange and the position of silver with regard to Easter: - 


which has to be added 272,000 tons net imports of foreign mat shipf ers. Free parcels of sugar receive fair patronage, while on ( 
factured cake. No actual scarcity, such as was known at t nore freely, and quite a large volume of business re otal in An 
during the war period, therefore exists syrup, both on spot and also to arrive \ll kinds of fibres were he 
——_—_— — firmly, rates in several cases showing a further appreciatio: 
steady buying orders were in market. Acti ty again per, ded 


the market for metals, and though slight irregularity ensued at time 

HIDE, LEATHER, AND ALLIED TRADES. general strength was apparent. Turpentine cae ned considerab! 
this being brought about by American hcuses but ing back, and 

coincided with an increased demand trom the near Continent. 

(BY OUR OWN CORRESPONDENT.) SUGAR Parcels on manufacturing account sold well 








y 





g ,and n 

Hides all sold in Bermondsey on Thursday at last prices, 1 ruled firm Crystallised West India sold, 1oos to 106s: fine ) 

alteration being reported in anv class Wool } sort da. ITs Java, in I14S to I14s 6d Mauritius, ditto, I13s ian 
, ; n Her rennact netralian sold ¢ oo” nt at 72 

vanced 6d to 26d per skin, bearing out what | ‘ tated int in better request \ustralia ad to a liberal extent at Sto 7 





t that fell f —_— Californian, white, 107s 6d. American syrup, spot, so 
TOPO THAt Cellmonges _ oe , grocery, 58s to 60s; good to fine, 63s to 64s; and to arrive, me 


inflated prices of wool. Much anxiety gst ta rs at prompt shipment, sold, 48s, c.f. and i 





Conunercial Cimes. — Weekly Price Current. 

rhe prices in the following list are revised th the assistance of an « nent firm in ca lepartn 

COCOARHtY 4h ee COCHINEAL ) IN DTA-RI BBER PROVISIONS 

Trinidad, } wt. ..124 9132 { 

Granada il 0 13 ‘ 

Ceyten plantation - 140 1s - “ tot NI ' I 


Bahia, finest 122 3 n ‘ I \ i Ro + 


per Para ut SPICES= Pepper, per 
i i t i - 
DRUGS i : 








‘ ~ ; ‘ 
COFFEE=42 per ewt oe ¢ 4 eee 

E. India fineord gd.mdl4 163 0 Ja retine 2 Mad . H = < 

Do good to fine 155 0 157 farda . : I ; D 
Costa Rica.ord. to mid14 l ‘ tt ' \ \ I 

Good to tine 162 l Castor ; = ae : I 6 Chi ] 
Central American, gd Gum Be Sut on ’ 4 \ ‘ il ‘ 

ord ton id ee 163 0 . ae wt7] ye « ! ; ‘ 7 
i i \ ' ~ , 2 ‘ i bar 

Mid te fine 155 0 16 : ‘) nu, droy _O Ma , 4 : Beef —} pe Pe 
Columbian, ordi ] 3 ye ha i+ 6 c = 

Do gd ordt 47 («0 Ja N. Zea t ! ’ ee ( Ging ‘t= 

Do mid. t af i i M cl HI t z z t. ‘ t 1€0 165 
CHEMICALS— oa : . art mart ee Ce ca ee 


I) 
: a a A) - fant ‘ Do wa 
a ee eS Se |e HG - ; Japa 
it 24 ; : } frt ‘ : 


Ox l l j he Jama 
uli . aTl ; s 

Tartai Fng 3 54 3 DYE ak FPS, & , I> “ r 
Foreign 3 3 : — 1) é N g t 1 
a lump ..per ton £190/9 2 Ma i . I) 3 PGR - : 

yo groun &. ae - , I x a. Xs. m. ¢ : ‘ = ‘ 
Ammonia, carb., p. Ib 73 8 7 ; os ae . . Rark Ta Sol, RICE—per ew 

Muriate, White .ton 7 e 0 ews tall s f DS Hid Sia N Gard rAl LOW- yee wt 
Sulphate £19 19 1 DYEWOODS oe iD Ws d ¢ > &§ Broken No. 3 4 G nutton 
Arsenic, lump.per ton] le 0 kK per t l I 





Powder 


’ 
7 
4 
‘ 
oa 








a a ae re 0 he oo : a » Hide a At 52 10 7 TAI It CA=-} = 
Pearl do Lima Woo l H B SAGO—I > 5. wake ae 
Bleaching pwar, p.tn. 18 j Logwood, ¢ ‘ Ro. Eng ¢ ; SAG | at 4 Vea ' “ 
Borax, crystals ..cwt 39 Hondura c . TEA ' 
Do po*der ..... 40 0 Jama METALS-B. ¢ £ £ SHELLAC o I Con 
Cream Tartar— Red Sand I ' , l c I 5 
43. powder .. 275 0289 0 Sapang S g 67 0 Bee fair g 
Calome!l --perlb 6 3 6 4 , ‘ : : “y 
Sodine, drs per oz 1 0 1 1 I + | £ | an i. pix | Gat | \‘ “ I Pek ( 


I 
Nitrate of Soda, p.ton 23 250 . . 
Potash— a 





Chlorate, net in 2 UA M I : Er 0 B ky (TN e . t 
Prussiate 20 33 FRUIT—New + 0 Sin \ 2 1 
Do Foreign oa) a 0 ges, V @ ted Ss l ‘ | } pl 4, ag } I Kil \ 
Sulphate .. per ton 4 0 50 0 Do é-cases 2 OILS—} - ‘ - ‘ “ 
Sal-Acetos perlb 20 21 Do Malaga cases Bea i. = & . ; . 
Sal-Ammoniac,pr.cwt 90 0 $5 0 I Na s I eet I BACCO 
Soda Bicarb., per ton€11 lf ) 12/100 I ‘ 0 : ' . J $ Duty 4 
Cry+tals, ex ship. p.tnd5 1 €0 0 Do 8 ' Kes 12 es I Kaw, fr M Virg f 
A 1500 16 0 The Mala Teen ; SHELLS—M.-»-P " ( 
Causti 25 0 0 D Cot M a, t £ § Ss 
Sugar of led white ton 000 9 " 7 M ° 
Foreign white £0 095 0 HIDES—per It a. . sy y ~ es 
Suiphate Q ne= Australiat , $ 7 





iy J WA : 4 
English Bran¢ a no West Indian ' Ke Bomba ‘ 
Foreign aS ee Cape \ \ i os: IR s 
SulphateCopper, p.tn. 41.0 4809 Lisbon 5 ; ard, & 1 I : 
~~ kee nom Dey D > Pets a ! 1 : m 
Solphur Flour 0.05.2 27.99 4099 Dry & Diysalted Cap per 8 Ibs 
Do Roll 200 2700 Madagasca ; one White 1 sg 
Vermillion,Chinese,p.Ibs 0 ° Central America I ‘ 1 
English -_?. Buffaloes, Singay , « : 


enang : TURP TINE wt 1 
COPRA-]} per ton c.i.f £ : RPTINE, p.cw 


= 





i Jan I £11 ‘e 
Malabar, Jan, Mar.. 74 Market Hides. Englisl - K y Dec J £ WooL— nial, per 
Ceylon : 73 10 ne cian ‘3 Calcutta, p. tn, Dec Jan £ 66 A istralian scoured 
‘MS Singapore .... 72 10 56,80 Ibs i 3 ‘OR ‘ rial ‘ns 
FM Straits ; 72 0 + enh ik Ol Goch tes tee “EME — ; ; Me no, KTeasy 6 
, st ‘ A . e ¢ ine ossbred “* ’ - = 
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The Bank of Pittsburgh (N.A.), 


Pittsburgh, Pennsylvania 


The Standard Bank of Canada 


Toronto and all the Dominion 


MERICAN FOREIGN 
KING CORPORATION 
New York, U.S.A. | 

Capital Surplus and Undivided 

profits over $5,000,000 (U.S. gold) | 


Branch of The Imperial 
(of Great Britain 
P.619 





ST 
WHITELAW’S TELEGRAPH CODES 
WITH 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 








= COFFEE.—Market steadier, and a fair supply, offered in auction, | Italian firm, and P.C. quoted £128; S.B., £130. Palmyra fibre, spot, 
la ff niefly found buyers at full to occasionally dearer prices. Of East | sold, £68. Bristle fibre fully steady. 

“ in bold Neilgherry sold, 158s 6d to 160s: washed Dumont, bold, SHELLAC.—Market unsettled, and trade rather quiet at the very 
soak -.<5 6d to 1468 6d; extra bold, 149s 6d. Future delivery market quiet | high rates now ruling. Fair free T.N., spot, 880s; March, 915s to 
> en a 870s; May, 905s to 860s. Gambier quietly steady. 

gn COCOA Market steady, quiet, in absence of auctions 3y private COPRA advanced to London, but closed with a rather quieter tone. 
Ad. venaty. Accra sold, 98s to 104s; Trinidad, 130s. F.M.S. Straits, January-March, London, sold, £70 to £74, £72 10s; 
k’ TEA During the week, 48,400 packages Indian and 19,600 pack- | ditto, to Antwerp, £71 to £70; Rotterdam, £71, £70; South Sea 
ves Ceylon were offered in auction, and with a slow demand for the | Islands, Ceylon, and Malabar nominal. Palm kernels dearez. January- 
in n grades lower rates were registered, but the finer liquoring March sold £45 Ios to £47; and March-May, £46 to £48 and £47 10s. 
lities ruled tolerably steady MENTHOL.—Spot, 72s 6d; Japanese peppermint oil, 16s 9d; 
RICE ruled steady, with a moderate demand, beans and peas being | aniseed, 5s 104d; slab camphor, 20s 3d per lb. Japan wax, spot, sold, 
_ ‘ _ | 948 to 96s per cwt 
ng some i SPICE —Pepper market firm, with a fair volume of trade effected in EGG PRODUCTS.—Market is quite steady, but business proceeds 
i oper. Fair black Singapore, spot, sold, 114d to rgd; Aleppy, | quietly. 
“id: Tellicherry, 1s 13d; Muntok, 1s 53d; and white Singapore, RUBBER proved a steady market, and business on a moderate scale. 
<dto1s 54d. Clov es quiet, and fair Zanzibar, spot, sellers, 2s 44d ; | Plantation crepe and sheet, spot, sold, 2s 8}d to 2s 9d and 2s 83d; 
” oe S sid, 63d. Tapioca steady, with rather more interest | April-June, 2s 83d to 2s ofd and 2s 94d; and July-December, 2s 9d 
: cnown. Fair flake, spot, sold, 34d per lb. Fair Penang seed pearl, | to 2s 10d and 2s 93d. Fine hard Para, spot, 2s 7d per Ib 
ion spot at 37s. Small sago, spot, quoted 4os; sago flour, Jan- 
»-March, sold, 32s 6d; farina, spot, 39s. Dessicated cokernut, 
afloat and January-February, sold, 125s cwt. METROPOLITAN CATTLE.—Janvary 15. 
JUTE._There was a moderate business doing, and general poe British Animals, Beasts, per ews; to sink the offal. 
F verned the market. Native first marks assortment, actuals, Janu Sheep, per stone 8 Ibs, plus value of skin. 
; ary-bebruary, London-Dundee, steamer, sold, £66; ditto, with power a d sd sd 
¢ substitution, sellers, £60 Daisee No. 2, February-March, Beasts, Bayer Grade .. 78 0 to 83 0 | Bheep ...++ee0e ccecececceccecees LO : 
; yundee, sold, £56 to £56 5s; lightning group, with net Do =n — z ; 7 ; LAMD «.cerecerccerccoserovecors 
TBIS lanuary-February, Antwerp, £47. = utta hessians and twills firm, Do 3rd - #86 26 | 
. h a fair inquiry and reserved sellers, ' PE 
— ny Manila hemp steadily hardened, an improved demand LONDON POTATO MARKETS,—Janvary 15. laces 
a eing met with reserve J grade, January-March, sold, £62 to ; om - ; er Bs 
wee 62 10s to £65; K ditto, £59 to {60 ; L, October-December, {£57 10s. NE ios iccaniaisle ll 0to13 0 GB 6 oc ccecasce vcuce APO tes 0 
/ I £LVO M 
vom = New Zealand steady, quiet. High points, spot, £56. Russian nominal. | Lincoln .............. 20 150 ian. 10 0 12 0 
of var : 
o Eastern §& | oo 
honey sold § siecle ee 
America ae a | ORDERS 
were rts “ : ; " 3 
ation, and pos = mpo The Sister of Literature-Tobacco | can now be received, 
had e. . ° “ . ” " 
a Financed Prof. Sir Walter Raleigh in the’ Times and full particulars 
— rably HE following banks own stock in obtained regarding all 
anc ° ° . 
at this banking corporation : classes of 
nd marke Nat'l Bank of Tacoma, Tacoma, Wash. 
fine hte . Seattle National Bank, Seattle, Wash. AMERICAN 
“ a U.S. Nat’l Bank, Portland, Oregon IN 
col nce Merchants Nat’! Bank, Los Angeles, Cal. ADVERTIS G 
ae First Nat’! Bank, Milwaukee, Wisconsin in the 
Po nee Peoples State Bank, Detroit, Michigan aa 
Indiana Nat’! Bank, Indianapolis, Ind. = ECONOMIS T, 
Denver National Bank, Denver, Col. L : BS . 
Security National Bank, Dallas, Texas a se ten oe from 
’ . > : akes naif a sentence ime enou : 
Merchants Nat'l Bank, St. Paul, Minn. The dosing sages drop the drowsy ae MR. W. Jd. LANE 
Cor. Exchange Nat'l Bank, Chicago, III Then pause,and puff and speak and puff : 
ceciibebietieaees First National Bank, Cleveland, Ohio. again.” ; , of 20 Broad Street 
Fifth-Third Nat'l Bank, Cincinnati, Ohio 7 
vil. Nat’l Bank of Kentucky, Louisville, Ky. . (Room 1709) .°. 
) The Peoples Bank, Mobile, Alabama t Y. 
First National Bank, Utica, New York N ew York City, U.S.A. 
The Comm’! Bank, Washington, D.C. 9 
Nat'l Bank of Commerce, St. Louis, Mo. PLAYE . —— 
2 Merchants Nat’! Bank, Boston, Mass. 
Chase National Bank, New York,N.Y. ‘ | THE THRE AT 
Merchants Nat’! Bank, \Worcester, Mass. 
Merchants Nat’! Bank, Richmond, Va. ay | 
Springfield (Mass.) National Bank 
160 016 Industrial Trust Co., Providence, R.I. 2 e 
60 Philadelphia (Pa.) National Bank “Pipe Perfect 
National Newark & Essex Banking Co., 
Newark, New Jersey IN THREE STRENGTHS 
1 Merchants atone First ~ — This pamphlet, which is a collection 
ot altimore, Marylan ‘ac ticle The Economist 
Grand Rapids National City Bank, White Label. Mild and Medium. of recent ar ticles from ia iene 
Grand Rapids, Michigan on Imperial Preference and the Dange 
Fletcher-American National Bank, 1d. 1d. of a Tariff, should be read by all 
é Indianapolis, Indi m7 . , : ing tl 
: ndianapolis, Indiana who are interested in preventing the 
a Canal Bank & Trust Company, 2 : ‘eatened revolution of our Fiscal 
wt New Orleans, Louisiana per oz. per oz. threate SSG Ca 
The National Bank of Commerce, System. 
Toledo, Ohio 
First Security National Bank, 
Minneapolis, Minnesota JOHN PLAYER & SONS, P R I C E 4 d és 
Northwestern National Bank, = 1 
Minneapolis, Minnesota Nottingham. Post Free 5d. 
r&il W 





Tobacco Co. 
and Ireland), Ltd. 


Published by The Economist, 
3, Arundel Street, Strand, W.C.2, 
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The SUBSCRIPTION LIST will CLOSE on or before the 24th day of January, 1920. 


rR. EK. JONES, LIiMirtTreEeD)D 


SHARE CAPITAL: 


800,000 7} per cent. Cumulative Preference Shares of £1 each . - £800,000 £252,466 
800,000 Ordinary Shares of 5s. each - - . - 200,000 82.716 


£1,000,000 £335,182 


*"T"} ( r ‘ | : ‘ ‘ 
LLOYDS BANK, LIMITED, are authorised, as Bankers of the Company, to receive at their Head Office, Lombard street, London, E.C.3, and Branches, applications be 


247,534 7} per cent. CUMULATIVE PREFERENCE SHARES of £1 each 


(Participating as shown below to the extent of an additional 2) per cent.) 
At par, payable as follows 


On Aovplication - - - - - - 2s. 6d. per Share. 
On Allotment - . - - - - 7s. Gd. 
On 17th February. 1920- . - - 10s. Od. 


£1 Os. Od 
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